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THERE has again been an abundant supply of credit 

FHE LAW GUARANTEE in the market, in spite of the demands of the Stock 
Exchange settlement and considerable repayments by 

the market to the Bank. Loan rates have consequently 

AND g LTD. been easy, and nominal rates have frequently been ac- 


cepted for balances left over towards the close of busi- 

49, Chancery Lane, London, W.C. ness. The rate for loans for a week is now quoted 
about 2} to 24 per cent. This superfluity, however, is 
WHITE FOR PRESPESTUS. not expected to be long continued, and there is the 

' same indisposition to lock up money for long periods, 

CAPITAL (subecribea) £2,000,000. as was aiid a week ago. The _ for oe mune 
RESERVE FUND - - £205,000. bills is, in fact, 4 per cent., while for fine three months’ 
paper the quotation is 3% per cent., thus showing 
but little change as compared with last week. Ameri- 
can bills are being offered to a considerable amount, 
but the banks after their experience of last autumn are 


very chary of taking them, and they will be very ill- 

oo , advised if they allow the slightly higher rates offered 
N to tempt them to depart from this attitude. The Bank 
received £737,000 in gold from abroad during the 


week covered by the return, and as an increase in thx 

home circulation of coin was offset by a contraction 

OFFICE of the note circulation, the reserve was increased by 

1810—1907. about the same amount, or 4,732,000. Only a com- 
paratively small amount is expected to arrive next 

week, but the bulk of this should go into the Bank. On 


LIFE AND ENDOWMENT ASSURANCES | the other hand, the usual holiday demands for currency 
rill be felt, and it is receipts of gold f abroad 
WITHOUT MEDIGAL EXAMINATION, |‘: 'sn: Burs mon sty tox fore stent 


wal , ing of its position that is desirable and necessary. 

|| New Pamphlet ‘‘ THE TEST OF TIME,” should be read by all| !he Treasury bills that are being paid for to-day 
intending Assurers, absorb £500,000 of new money, which is coming 

aibvansecnctiitartnaniapiinelass mainly out of the Japanese funds. Calls of £1,000,000 

Pamphlet and Prospectus post free on application on London County Council stock, three-quarters of a 

to the General Manager, 63 Threadneedle street, London, E.C.| Million on the Straits Settlement loan, with some 
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others of considerable amount, fall due next week, and 
further repayments to the Bank will have to be made. | 
On the whole, there seems little prospect of any long 
continuance of very easy conditions. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 














| | AF Th Wk A Mor h | 
This Week. Last Week. ort- | Three ¥ ssonth 


night Ago. Ago Ago. 

Jo ; } % ea — ? % % 

Bank rate.... 4 4 4 4 | 4 
Market rate .. 375 38 sit | 3t§ 32 


KONDON MARKET RATE Compared with FOREIGN MARKET 
RATES + above; — below) 


A Fort- |Three Wks.| A Month 


(This Week. Last Week.| 


night Ago. Ago. Ago. 
: ~ | oe oe “7 % 
With Paris..... | + ft same | + ts | ts + fa 
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RATES of EXCHANGE. 
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. , 7 A Fort- /Three Wks. A Month 

This’ Week |Last ‘Veek. night Ago. Ago. Ago. 
. Per Mille. | Per Mille. | Per Mille | Per Mille. | Per Mille. 
ee | 3 agstus 3hagst us 34 agst us | 23 agst us | 3, agstus 
Germany...... + 22 for us i forus | 1% forus|2 for us ly for us 
Holland ..... . | 5 agstus 3% agstus | 44 agst us | 34 agstus | 24 agst us 
New York ...... (#§ for as!2 forus!2  forus! 2f for us| 1g for us 





THE LORDS AND THE ARMY BILL. 


Tne Army Bill has undergone considerable changes 
in its passage through the House of Lords. 
are of the character 
monly wear. 


They 
which such changes com- 
They make the measure a little less satis- 
lactory to its authors, and a little more satisfactory to 
its critics. This is not a process with which reason- 
able men will be disposed to quarrel. Changes of this 
kind undoubtedly tend to reduce friction. Laws have 
to be administered as well as made, and they have 
often to be administered by men who do not much like 
them. A Government which has refused to make any 
concession to opponents, while a Bill is before Parlia- 
ment, must expect to find many hitches when their 
plans come to be carried out in practice. Everyonc 
knows the annoyance of discovering that a scheme has 
broken down because sufficient care has not been taken 
to disarm the opposition of those with whom it must 
rest to give it proper effect. A little recognition of the 
force of objections which the Minister in charge of the 
Bill may think exaggerated or imaginary will often 
ensure the willing acceptance of its principle. When 
a Bill touches so many interests, and offends so much 
sentiment, as any large measure of Army reform is 
certain to do, it is expedient to take the utmost care 
to make it acceptable even to those who would rather 
see things left as they are. The leading idea of Mr 
Haldane’s plan is the substitution of an Army of two 
classes, Regulars and Territorials, for one of three 
classes, Regulars, Militia, and Volunteers. The object 
of this change is to give the Volunteers greater im- 
portance by including: under one head the whole of the 
home forces. In proportion as this amalgamation be- 
comes less complete, the Volunteers are likely to play 
a less conspicuous, and, therefore, a less attractive, 
part in our military system. It was to be expected 
that a force like the Militia, which closely touches 
some sides of English life, would dislike being merged 
in the general Territiorial Army. The Government 
have yielded to the many and influential representa- 
tions addressed to them, and the Militia will be re- 
garded as part of the Regular Army, while retaining 
its separate organisation. Their feelings have been 
saved, at the cost, we fear, of a possible lowering of 
the status of the Volunteers. We do not doubt, how- 
ever, that the Goverr:ment were right in yielding the 
point, though we should have been better pleased if it 
had not been raised. Against the further amendment to 
iteesidatansiteaatallidea 
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cen tnnaegencacicagel i anlietidegecctmaansseninin 
omit the Yeomanry from the Territorial Army they 
stood firm. It is the only cavalry which the Territorial 
Army will possess. | 
The real, and to our minds conclusive, argument for 
the Bill is that stated by Lord Roberts in his speech 
on the Second Reading. As a whole, he said, ‘‘ the 
present proposals constitute in many respects a great 
advance upon anything that we have had hitherto.’’ 
And later on, ‘‘ the Territorial Army’”’ is ‘‘a great 
improvement on all that has gone before it.’’ In Lord 
Roberts’s mouth this praise is necessarily subject to a 
serious qualification. Mr Haldane’s scheme will not, |! 
he thinks, give us what we want because it is not |} 
universal service, and universal service is the only ex- 
pedient that will give us what we want. In other 
words, the Territorial Forces Bill is the ditch in which 
the opponents of universal service have made their last 
stand. If they are beaten here, Englishmen will 
have to choose between leaving their shores defence+ 
less against possible attack, and submitting to the 
sacrifices involved in the substitution of compulsion 
for voluntary enlistment. There is not the slightest 
doubt what in these circumstances their choice would 
be. When every other nation submits willingly to the 
burden of universal service, what is there in the 
national character to make Englishmen the solitary 
exception? But readiness to take up a burden, when 
the obligation cannot be avoided without danger .to 
the safety of the country, need not imply a desire to | 
take it up when the necessity has not arisen. For that 
it is a burden cannot be denied. It means the with- 
drawal of every able-bodied man from industrial pur- 
suits during the period of his training. To say that 
it is cheaper to put up with the loss thereby in- 
curred than to have an invading army marching on 
London is nothing to the purpose. The two things do 
not admit of comparison. By the side of invasion and 
all that invasion implies, compulsory service would be 
preferable, if the sacrifices demanded were ten times 
greater than they are in any continental army. What 
Englishmen are not satisfied with is the existence of 
the assumed need. Are there not enough Englishmen 
willing to enlist in the Territorial Army of their own 
free choice? It is not as if the Territorial Army con- 
stituted the first line of defence. Some of the advo- 
cates of compulsory service seem to forget that we 
have no land frontier to defend. Really to be ‘‘ com 
passed by the inviolate sea’’ is not a thing to be put 
on one side. If our Navy is what it ought to be—and 
it will be our own fault if ever it is not—there is only 
the remotest chance that the Territorial Army will ever 
be called upon to act in its territorial character. Its 
ordinary functions will be to provide recruits in case 
of need for the Regular Army, and to prevent the 
accessions of panic which would certainly occur from 
time to time if no provision were made for possible 
military needs at home. The problem that the near 
future will see solved is. whether the comparatively 
small demands on its members which such an Army 
as this will make can be met without compulsion. If 
they cannot, compulsion will have to be resorted to. 
The glowing picture drawn by a Labour Member, while | 
the Bill was in the Commons, of a million of men spring- | 
ing to arms the moment an invader’s foot touches | 
these shores will, we must hope, never be anything 
more than a picture. To spring to arms, without the 
knowledge how to use them when you have sprung, | 
would be to invite massacre. But that knowledge || 
can be imparted to a sufficient extent if Englishmen 
come forward as Volunteers. If they dislike the 
prospect of compulsory service, here is a way open to | 
them to avoid it. If employers dislike the prospect of |, 
all the able-bodied men in their employ being taken 
away for training, they have only to make Volunteer- |; 
ing easy to those of their staff who are that way in- | 
clined. The right way to regard the consequent incon- | 
venience is in the light of an insurance against the | 
far greater inconvenience of universal service. | 
The Lords, on the motion of Lord Methuen, have 
made a very proper amendment in the second clause 


of the Bill. As the Bill was framed it enabled 
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county associations to assist in the establishment of 
It might have been thought- that the 
anti-militarist element in the House of Commons 
would have seen in this permission a useful barrier 
against the introduction of compulsory service. The 


ment of voluntary service, anything that is likely to 


make volunteering popular makes against the adoption 


of the alternative plan. 
value from this point of view. 
to begin their training early and thus to get over the 
dullest part of a volunteer’s preparation at an age 
when a drill sergeant and a rifle are still objects of 
admiration. A good deal can be done while boys are 
yet at school, and anything that relieves the necessary 
tedium of much of school life is to be welcomed for 
its own sake. When, as in this instance, it prepares 
a boy for the duties which, we hope, he will will- 
ingly take upon himself when he is older, it is to be 
welcomed for military reasons. After all, the goose- 
step is a more becoming exercise at twelve than it is 
at twenty, and if it can be mastered at the earlier age 
the work to be done at joining later on will be less 
irksome. There is no reason why a boy should not be 
on the way to become a fair shot by the time he is 
sixteen, and we regret that the Government should 
have yielded to pressure which, as we believe, would 
never have been exercised in public if its real worth- 
lessness had been recognised when it was being applied 
in private. Lord Portsmouth, who opposed the amend- 
ment on behalf of the Government, seemed to be in 
happy ignorance that it had originally been included 
in Mr Haldane’s Bill. Of his objections to the en- 
couragement of cadet corps one—that there was no 
money available for the purpose—would have been 
equally an objection to the Bill as it first stood, and 
so must have been considered and passed over before 
the Session began. The other—the alleged breach of 
privilege—might well have been left to the Commons 
to raise, as, indeed, Lord Crewe did leave it later in 
the debate. As, however, the Government are appar- 
ently determined not to accept the amendment, it does 
not much matter on what plea they found their rejec- 
tion of it. What is certain is, that, if we refuse to give 
the rudiments of military training to boys, we shall 
have to spend more money in giving it to men. 





NEW PHASES IN MACEDONIAN REFORM. 


Sir Epwarp Grey’s reply to the influential deputation, 
headed by the Primate, which waited on him at the 
Foreign Office on Tuesday, may have seemed to some 
of his hearers little more than an encouragement to 
patience and hope. It indicates that the work of reform 
in Macedonia is passing into a new and more compli- 
cated phase—a phase that involves a slower develop- 
ment than the alternative solution hoped for by many 
British sympathisers with the sufferers from Turkish 
misgovernment, and now, we gather, abandoned by 
our Foreign Office. Until last year the evil to be over- 
come was essentially Turkish misgovernment—the 
absence of security for life or property, the exactions 
of the officials and tax-farmers, and the outrages com- 
mitted by the Turkish troops. Salaries, and all official 
payments, were in chronic arrear ; the civilian officials 
were corrupt of necessity, the Turkish troops, 
irregularly paid, were almost forced to live at the 
expense of the villagers, and took the activity of various 
revolutionary bands, generally Bulgarians, as a pretext 
for pillaging the population and occasionally for outrage 
and massacre. 
risings, which were repressed savagely, but not finally. 








out so slowly that the Western sympathisers with the 
unhappy Macedonians had often despaired of its 
achievement, and part of it—the establishment of a 
financial control—was only imposed on the Porte by 
force. Then funds had to be found to supplement the 


‘one real means of avoiding this being the encourage-| chronic inadequacy of Macedonian revenue to the 


needs of the population by the increase of the 
Turkish import duties from their existing figure of 8 


Cadet corps have a special| per cent. ad valorem to 11 per cent., a burden which 
They encourage boys | falls mainly on British trade. The negotiations to this 


end alone took nearly two years; but at last it is 
achieved ; the supplementary legislation necessary to 
give it effect by various European countries is on the 
point of conclusion, and Sir Edward Grey was enabled 
to announce that, within a few days, it would be put 
in force. The application of the revenues is under 
strict European control. The gendarmerie, after in- 
finite difficulties with the Porte, is now supplied with 
proper weapons, and with a regular supply of efficient 
recruits from Asia Minor and Crete. The Consuls 
have highly commended the work done by its officers ; 
and it appears from the latest Blue Book to be acting 
as a check on the excesses of the Turkish troops. More- 
over, one grave abuse practised by the Turkish Govern- 
ment is now finally stopped. It has been accustomed 
to meet the ever-recurring problem of paying its army 
partly by increasing the garrisons in Macedonia, and 
charging their maintenance on the revenues of the 
region. Now, however, if the Porte wishes to increase 
the garrison it will have to be paid for by other 
means. Deficits in the revenue until last year were 
chronic, and the only course open to the Commission 
was to defer all but the most urgent payments. Now the 
funds will at last be adequate; and as the French 
member of the Financial Commission, M. Steeg, has 
just told the Temps, the work of reform is beginning 
in earnest. Last year the system of tithe collection 
was reformed, and tax-farming, condemned by the 
Andrassy Note thirty-two years ago, will shortly be 
suppressed ; a recent and oppressive poll-tax, and a tax 
on domestic animals, also burdensome, is to be 
abolished ; more careful supervision of the collection of 
revenue has resulted in a large increase, and the 
salaries of officials are not only regularly paid, but in- 
creased. The wasteful destruction of the forests is to 
be checked, a Forestry Commission established, and 
also a Public Works Commission, which will devote its 
first attention to the repair of the roads. Advances are 
to be made to agriculturists, and agricultural machinery 
sold to them on the hire-purchase system, but under 
cost. In short, Macedonia is not only to have order, 
but the means of progress likewise. 

It is a hopeful picture, though, possibly, still remote, 


and M. Steeg’s contribution to it in particular is hardly |. 


nearer realisation in the present condition of the 
Macedonian peasantry than certain descriptions of the 
desire felt in Asia Minor for steam ploughs from 
England during the debates on the Eastern Question 
30 years ago. We may well limit ourselves to the 
more cautious statement of the British Foreign Minis- 
ter, but even so, we may hope that the era of Turkish 
misgovernment is at an end. But the situation has 
been complicated for the past two years by another 
evil. Formerly, Turkish outrage was provoked, and 
excused, by the action of bands of liberators, chiefly 
from Bulgaria—as was natural, seeing that that 
country is full of Bulgar refugees from Macedonia— 
inciting the population to revolt. Now, however, the 
bands aim, as Sir Edward Grey said, at “‘ pegging out 
claims ’’ for their respective nationalities, in the hope 
So 





they forcibly convert the unhappy villagers—the visible 


In 1902 and 1903 there were serious owe European intervention may lead to partition. 


To cope with all this, the Mirzsteg programme was | sign of nationality in those regions being ecclesiastic 
put forward in 1903 by Russia and Austria-Hungary, | allegiance—from recognition of Bulgarian or Serb to 
with the approval of the other great Powers of Europe. ; that of Greek episcopal supremacy, or vice versd. 
It involved the establishment of a European control of | With ecclesiastical allegiance goes language, and 
Macedonian finance, the reorganisation of the ' especially the language of the school, and each nation- 
gendarmerie under European officers, judicial reforms, | ality outside Macedonia and concerned in it has set 
and the application of Macedonian revenue solely to | to work to gain adherents by force. Greek bands multi- 
the needs of the province. The programme was carried | plied during 1905 and _ 1906, through the culpable 
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neglect, if not with the connivance, of the Greek Gov- 
ernment. The Blue-book recently issued mentions 
Serb bands in the Uskub region, conflicts between 
Albanians and Serbs, near the Montenegrin frontier, 
and with Montenegrin assistance, and even attacks on 
Bulgarian villagers by Kutzovlachs who may be 
taken to represent Roumanian interests—allied with 
Moslem Pomaks, who hate all Christians alike. The 
Greek bands are undoubtedly the worst and the most 
directly instigated from abroad. Doubtless the rivals y 
has been fostered by the Porte in the past, by 1 
authorisation of Bulgarian bishops in 1870 and 1891, 
as a check on the Greeks, of Serb bishops later, 
and, finally, by its recognition of the separate exist- 
ence of the Kutzovlach communities, whom the Greeks 
had claimed as their own, and whom they have since 
punished for their defection by wanton murders, such 
as those of last vear at Grevena, not far from the Thes- 
salian frontier ; and there is reason to believe that the 
Turkish officers last year failed to pursue the Greek 
bands with energy, regarding them as a useful check 
on their Bulgarian rivals. But, so far, Turkish outrage 
has only been replaced by the outrages of the bands, 
and the unhappy Macedonians are no better off. 

In view of their sufferings, and the slowness in the 
application of the Mirzsteg programme, many British 
svmpathisers have hitherto pinned their hopes to the 
substitution of the alternative plan suggested by Lord 
Lansdowne when at the Foreign Office—the practical 
severance of Macedonia from Turkish rule, retaining, 
of course, the sovereignty of the Porte, and the ap- 
pointment of a European Governor-General, with a 
gendarmerie to keep order, and a European civil ser- 
vice. But Sir Edward Grey indicates that this solution 
is out of the question. Were we to propose it, some 
Powers would be offended, and others embarrassed; 
and it would involve giving guarantees to the Porte 
against aggression on the territory, which its proposers 
could scarcely make good. No doubt this is a disap- 
pointment ; but, in view of the customary suspicions of 
our motives on the Continent, we can hardly contest 
is rejection of the plan. It would get rid of the 
danger of partition; but Pan-Germans and Magyar 
Forwards would talk of a ‘* Macedonian Egypt ’’ and 


ts 


his 


another British protectorate, and commercial jealousies, | 


however groundless, would certainly be set up. 
this week an Italian paper announces—incorrectly, we 
trust—-a prospective understanding between Russia 


Italian advance in Albania, and 


move is hardly likelv to succeed. We 


donia. That 


Even | 


/ whole 
. 2 , ® ‘ 1 «1 > | 

an arv. an alv he view of checking | _. a 
Austria-Hungary, and Italy, with the vie ol “ 8 | gilt-edged securities, 
excluding Great | ' r ‘ ' 
a S : ie ee | low price commanded by Guaranteed Irish Land stock 
Britain from further intervention in the affairs of Mace- | : 


are the Power chiefly responsible for the Treaty of | 
Berlin, but for which Macedonia might to-day he part | 


of a great Bulgarian State; it is our moral duty to take 
the lead in amending its condition; and, as the cost 
ialls mainly on our commerce with Turkey, we shall 
see that Macedonia gets value for our sacrifice. But for 


the present, our function must be a humbler one than | 


that of solving the problem by an alternative scheme. 
\We must put pressure on the Balkan States, but chiefly 
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on Greece, to stop the incursions of the nationalist and | 


predatory bands, which are sinking from revoluzion to 


in the work of improvement. The work of making 
the conditions of existence in Macedonia tolerable has 
been lengthy and disappointing. But for the jealousies 
and preoccupations of the Powers it might have been 
achieved a generation ago. 
has at last entered on a new stage—-that of constructive 
reform. 





THE FINANCE OF THE IRISH LAND ACT. 
Tue debate of last Friday nighi, if it failed to indicate 
a remedy for the financial difficulties that are arising 


in connection with the administration of the Irish Land | 
Act, served a useful purpose in disclosing the nature | 
and extent of those difficulties, and in showing the ' funds in order to carry out the purchases. The success 





But there are signs that it | 


| 








oe ep ‘ . 4. | Will be paid for it at par at the end of seven vears. 
mere brigandage ; and, as Sir Edward Grey also indi- | I | 

cated, we must press for the achievement of the re-| .. ; : iy * 
: ; ee ge ‘am weeget | tion of their hopes when they make their investment. 
forms in the judicial system which are the next stage ; : 
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necessity for making provision against their extension 
in future years. 

One main point that has emerged from the discus- 
sion is that, while calling upon the taxpayers of the 
other parts of the United Kingdom to provide 
£#,12,000,000 as an inducement to Irish landlords to 
transfer their holdings to the tenants, the sponsors of 


the measure made altogether inadequate 2 
against the contingencies that might arise in the 
process of an operation of such magnitude as the trans- 
ference of land valued at about £160,000,000 from 
set of Owners to another. Contingencies of an 
unfavourable character have arisen, with the result 
that on transactions of about £40,000,000, or say 
one-fourth of the expected total, a deficit has already to 
be faced amounting to over £70,000. At the time the 
Act was passed it was made abundantly clear that the 
general taxpayer could not be expected to make any 
further contribution to Lrish Land settlement than the 
£:12,000,000 which represented the difference between 
what it was calculated the tenants were willing to pay 
for the land, and the amount for which the landlords 
were willing to part with it. The deficit of £70,000 
arisen through arrears in repayment — of 
annuities, unearned dividends, which are dividends 
paid on issues of Land stock almost immediately after 
flotation in order to make the issue attractive, and 
other items. The sum has been charged against the 
Guarantee Fund, which comprises the grants to 
[reland in relief of local taxation, and the loss has con- 
sequently to be made good by the Irish ratepayer. The 
first security against deficiencies under the Land Act 
is the Development Fund of £185,000, which was 
allotted to Ireland as her equivalent of the local grants 
under the Education Act of 1902. After that is ex- 
hausted any loss must be charged upon the Guarantee 
lund, but as this is provided for such essential pur- 
poses as national education, maintenance of roads, and 
lunatic asylums, it is clear that, as Mr Redmond in- 
sisted, ‘‘ the withholding of these funds would bring | 
to a stop the whole system of government.’’ 


one 


has 


' the 
Secretary for Ireland, who alluded to the 
the Development Fund, estimated at 
£90,000, as all that remained between the ratepayers 
of Ireland and the heavy loss which is likely to occur 
on future flotations of the Irish 
difficulty 


That contention was practically admitted by 
Chief 
balance of 


The 
fall in 
the 


stock. 
the 
through 


Land 
through 
particularly 


arisen 
and 


has 


even as compared with Consols. 
1 


Though the former 
bears } per cent. more interest than the latter, the 
quotation is exactly the same, or 844 per cent. In re- 
ferring to this comparison, Mr Birrell made a remark- 
able slip. He is reported to have said:—‘‘I have 
never been able to understand why Irish Land stock 
does not occupy a much better position in the market 
than it does. It is impeccable. It is better tham 
Consois in the rate of interest, and it has the whole of 
the Consolidated Fund behind it. So lone as this 
Empire is an Empire the holders will get all they 
bargained for. They will get their interest, and they 


There is nothing between them and the fullest realisa- 

Unless the word is a misprint for ‘* seventy,’’ the 
statement that the investor in Irish Land stock will be 
paid off at par in seven years is altogether wrong, as 
the stock cannot be redeemed until 1933, and then only 
at the option of tha Government. In the other event, 
the realisation of 415} premium on the current price in 
seven years would raise the annual return to 5} per 


knowledge that more than £,100,000,000 remain to be 
issued, and so attractive have the terms of the Act 
proved to both landlords and tenants, that applications 
fora very large proportion of this are in hand, and only 


cent. 
No doubt the principal cause of the low price is the 
await the capacity of the Land Court to provide the 
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of the Act is, in fact, so truly Hibernian, that it may 
lead to its failure from the inability of the authorities 
to effect the transfer of the land within any reasonable 
period. That, however, is a difficulty additional to 
that of meeting the loss which would accrue from the 
issue of even the 47,000,000 per annum to which the 
late Government pledged itself when bringing in the 
Bill. That, as Mr Birrell acknowledged, would, if prices 
remain at the present level, sweep away the balance of 
the Development Fund in about two years. When that 
is gone it is acknowledged that no large burden can. be 
placed upon the Guarantee Fund. The task before the 
Irish Secretary and the Chancellor of the Exchequer is, 
in the time before the Development Fund is exhausted, 
to evolve a scheme for the modification of the Act such 
as will either obviate the loss or provide for meeting 
it. The loss can, of course, be obviated only by a rise 
in the price of Land stock, and this, it may be hoped, 
will occur within the period, either through a general 
improvement in market conditions, from a recognition 
of the intrinsic value of the stock by comparison with 
other Government securities, or through the combined 
effect of both these influences. The suggestion for 
issuing stock for a limited period at a higher rate of 
interest commends itself only as a palliative, should the 
position become really acute, as the loss on such an 
issue would be just the same as on the lower-rated 
stock issued at a proportionate price. Its chief attrac- 
tion would be that it might be taken in payment of the 
purchase price in lieu of cash, and thus avoid the 
placing of large new isSues on the market, but this 
would also involve some sacrifice, since without break- 
ing faith it could not be made compulsory on the land- 
lords to accept payment in that form. They must, 
therefore, be given the option to receive payment in 
cash or stock, and in order to induce them to take the 
latter, some attraction would have to be offered in the 
form of a bonus on the market price of the stock. 





THE FINANCES OF JAPAN. 


Tue skeleton figures of the Japanese Budget were 
cabled over from Tokyo some months ago, when the 
Government’s proposals for the year 1907-8 were first 
put forward, but a more complete survey than could 
be made from the telegraphic advices is now possible, 
owing to the arrival of the ‘‘ Financial and Economic 
Annual,’’ published by the Japanese Department ot 
Finance. It appears from this report that the first 
statistics, which put the total expenditure at 
£61,139,000, rather understated the actual estimates, 
and the full report shows that the total amount—ordi- 
nary, extraordinary, and supplementary—to be ex- 
pended during the year is, in round figures, 
£,63,160,000, while the estimated revenue amounts to 
£63,161,000, so that there is an expected surplus of 
#, 1,000. 

~ The expenditure for the current year, taking the 
yen at 2s, is larger than that of the previous twelve 
months by £11,148,000, while the revenue has grown 
by £11,149,000. The increase 1s considerable, and at 
a time when Japan is making a deliberate _and con- 
scious effort to consolidate her strength, it 1s particu- 
larly interesting to notice the objects _ to which the 
larger expenditure is being directed. To a very small 
extent, it has gone to improve the internal condition of 
the country, ‘* the encouragement of agriculture, com- 
merce, and industry, the improvement of rivers and 
harbours, the extension of educational work,’’ &c., but 
the greater part of the expenses are connected with 
the Army and Navy and the general development of 
Japan’s military power. The sums to be spent on 
these purposes during the current year, as contrasted 
with the previous twelve months, may be set out as 
follows :— 





1907-8. 1906-7. Increase. 
£ £ £ 
Army.... 16,528,000 .... 10,259,000 .... 6,269,000 
Navy.... 11,589,000 .... 6,952,000 .... 4,637,000 





... 10,806,000 


‘ =. 


Total. 28,117,000 .... 17,211,000 














Thus, almost the whole of the additional expenditure 
that figures in this year’s Budget is devoted to main- 
taining the defensive forces; it is in part a legacy 
from the struggle with Russia, and in part the price 
which Japan is paying for her present position amongst 
the World Powers. In the ‘‘ note on the Budget ”’ 
which is included in this annual report, the statement 
is made that the increase is due largely to pensions 
and annuities connected with the war, and that it is 
more apparent than real, because it includes items 
which should be met out of the extraordinary war fund. 
We may, however, point out that they are, in fact, 
being met out of the extraordinary war fund, as a sum 
of £,10,000,000 has been transferred from this fund to 
the revenue account, and is used to cover the charges 
for which military and naval expenditure is responsible. 
It is, indeed, clear that the after effects of the war— 
even apart from the debt charges—will be visible in 
Japanese Budgets for a good many years to come, and 
that the annual payments made to Government pen- 
sioners will absorb a considerable share of the State 
revenue. And if the finances of the country, with this 
burden attaching to them, are to be placed perma- 
nently in a satisfactory condition, the Government will 
need to practise a rigid economy, and to keep close 
watch over the growth of expenditure. An increase 
in expenses of nearly 440,000,000 in three years is a 
very serious obstacle to industrial development ; it 
would be cause for anxiety in a country even more 
firmly established than Japan, and although the com- 
pilers of the report which we are considering write in 
a very optimistic spirit, we confess that we should have 
liked to see the necessity for retrenchment rather more 
fully recognised, and to have some guarantee that ex- 
penditure is not likely to be maintained at the same 
level in the Budgets of the next few years. 

Another interesting point in this annual report is the 
description given of the Customs duties, and of the 
new tariff which came into operation in the autumn of 
last year. In adopting that tariff, Japan had in view 
both the development of her industries and the increase 
of her revenue, and she must now be classed amongst 
the advanced Protectionist countries of the world. The 
scale of duties has been framed with a great deal of 
care, and the ad valorem tax on different articles of 
import varies from under 1 per cent. to 250 per cent., 
the average charge being 15.65 per cent. of the value 
of the dutiable goods. For the moment, the Govern- 
ment’s hands are tied in some industries by the con- 
ventional tariffs which still remain in force with the 
foreign Powers, and which affect iron manufactures, 
cotton goods, and a large number of other commodi- 
ties; but when these tariffs lapse in 1909, the Govern- 
ment will undoubtedly remodel the Customs, and 
impose heavier duties on goods that now enter Japan 
comparatively cheaply. It is quite clear, in fact, that 
the new fiscal policy involves not merely a temporary 
alteration of a few duties, but a radical change of atti- 
tude towards foreign trade; it is intended to 
*“ encourage export trade, and to afford facilities to 
domestic industry, thereby keeping pace with the 
march of events,’’ and the Government is already con- 
gratulating itself that exports are beginning to exceed 
imports, so that ** the balance of trade is in favour ”’ of 
Japan. To expose the infant industries of the country 
to the full force of foreign competition would no doubt 
require an unusual quality of courage, but it is rather 
disconcerting to find a Government publication preach- 
ing elementary fallacies in economics, and measuring 
the national prosperity by the excess of exports over 
imports. There is danger, too, that a tariff policy may 
encourage extravagance, and that a Government which 
regards taxes as things advantageous in themselves, 
will not exercise a proper control over expenditure. To 
this danger, if we may judge from the history of the 
last few years, the present Japanese Administration 
would be particularly liable. 

A full statement is provided in the report of the debts 
and loans outstanding, of the terms on which they were 
raised and the purposes to which they were applied. 
The gross total of the State debts amounts to 
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4221,772, ‘but as this sum includes the loan 
raised during the present year for conversion pur- 
poses, it is necessary to deduct £23,000,000 before the 
net result can be arrived at. The growth of Japan’s 
liability and the relation of debt to population are 
shown by the following figures : 


Debt per 
Total Debt. Capita. 
7 4s 012 
BHT .ncccccacccccces 198,772,000 pean 45: 

1908-6 oscececncocase 187,238,000 os 39°168 
1904-5 ........ sccccese | |=6EEES sane 19:548 
1905-4 on ccccccccee .... 56,156,000 eens 11:241 
1902-3 .......... eeeeee 55,218,000 sees 11:275 
BETES no viccesceses wee» 41,325,000 ree 8815 


The debt has thus grown by £:11,500,000 during the 
past year, and the liability per head of the population 
has increased by 6 yen (say, twelve shillings). For this 
increase internal loans for extraordinary military ex- 
penditure are mainly responsible, as about £.30,000,000 
was raised in Japan for military purposes; a good deal 
of this sum is counteracted by the repurchase of Ex- 
chequer bonds in large quantities, but on balance the 
additional liability for internal loans is very consider- 
able, and accounts for the heavy increase in the sum 
total of Japan’s debt. A certain amount of money was 
raised in connection with the purchase of the ri lilways, 
but the genesis of almost all the loans is in the demand 
for military expenditure, and an analysis of the debt 
shows as clearly as the revenue figures that the upkeep 
of an army such as the Japanese now possess is a very 
serious drain on their resources, and although perhaps 
necessary in the present situation, may prove financially 
a great embarrassment to the country. With the 
burden of an expensive military organisation pressing 
so heavily upon her, Japan’s first desire must be for 
peace, and it is difficult to believe that she would be 
willing at the present time to enter upon a conflict 
without the greatest provocation. If vital interests 
were at stake she would no doubt accept the challenge 
—finanece or no finance; but the state of her resources 
seems in itself sufficient guarantee for the peaceful 
settlement of her outstanding difficulties with the 
United States. 





OUR FOREIGN TRADE. 


Ine chief interest of the Board of Trade figures, pub- 
lished at the beginning of July, lies not in the single 
month, but in the half-year, and in the comparison of 
the results for this longer period with previous six- 
monthly returns. It may, however, be remarked of the 
single month that the same slackening tendenc y which 
was noticeable in the imports for May is again in 
evidence in June, and that a slight decrease has taken 
place in the value of imported commodities as against 
the corresponding month of 1g06. The sum total of 
the imports of all kinds of commodities during June is 
£:47,810,648, a decrease of £71,005, or .14 per cent., 
which corresponds to an increase last year of 
£:4,326,863, or 9.9 per cent., so that the figures for the 
past month, though slightly smaller than those for 
June, 1906, are consider: ibly in excess of those for 
June, 1905. The falling off as against last year is most 
serious in manufactured goods, which are less by 
£875,000, but there is also a decrease in the value of 
food, drink, and tobacco to the extent of £580,000. 
On the other hand, ‘* raw materials and articles mainly 
unmanufactured ’’ have been bought as freely as ever, 
and in cotton particularly the volume of imports is 
extremely large. The increase here is more in weight 
than in value, and the amount taken from the United 
States is very nearly twice as large as in the previous 
June, while the Egyptian supply has also increased 
considerably, and stands at 146,000 cwts, as against 
96,000 cwts a vear ago. 

To set against this. slight decline in our import trade 
there is a ‘consider: ible increase in the volume of our 
exports, which amounted during the month to 
£:33,111,069, as against 430,639,187, a growth of 
#2,471,882, or 8.6 per cent. In this branch June 
is still in the succession of record months, return- 
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ing higher totals than in any previous year; and 
it may be noted that the increase over last June is really 
larger than appears on the surface, as the returns of 
twelve months ago were swollen by a large sum under 
the heading of new ships exported, a variable item, 
which depends on the number of vessels that happen to 
be completed in any given month.; If the sum for 
which these launches are responsible is neglected, the 
increase as against June, 1906, is very nearly 
£:5,000,000, instead of £2,500,000, and the difference 
between the two returns becomes very remarkable. The 
increase is mainly accounted for by heavy exports of 
coal and manufactured fuel, which grew by 
£1,106,896, owing to large demands from Germany, 
France, and Egypt. The scarcity of coal in Germany, 


which has been noticeable for more than a 
year, still continues, and consumers there are 
taking more and more of the E nglish product, 
while France also is largely increasing her pur- 
chases, and shipments to the Netherlands, most 
of which doubtless find their way through to 
Germany, are far larger than in June, 1906. Iron 


has been exported in greater quantities, the consuming 
power of the United States being as large as ever, and 
accounting for £276,765 worth of pig-iron, as against 
£.100,993 in the corresponding month of the previous 
year. The direct demand from Germany is slightly 
larger than it was twelve months ago, but the exports 
to Belgium and the Netherlands have fallen off, and it 
may be concluded that the amount actually consigned 
to German manufacturers was smaller than in last 
June. 

Turning from the results of June to the figures for 
the half-year, we find a very considerable increase both 
in imports and exports, to which almost every trade 
and every form of manufacture contributed. The total 
imports for the six months amounted in value to 


£328, 365,300, representing an increase of 
£:27,815,747, Or 9.2 per cent., over the first half of 


1906. The largest development is, of course, in the 
import of raw cotton, which has grown in value from 
£:27,009,000 to £.42,038,000, an expansion of 
& 14,428,000, or slightly over 50 per cent., and when it 
is remembered that last year’s increase for the corre- 
sponding period was only £:2,691,200, it will be seen 
how remarkable the growth of the last six months has 
been. The increase is due mainly to larger quantities, 
but there has also been a slight rise in price; America 
sent us nearly 4,000,000 cwts more, while British 
India, though a comparatively small producer, 
exported to the U nited Kingdom a far larger amount 
than in the first half of last year. The supply 
from Egypt increased both in volume and-in value, 
though in this case the expansion is in price rather 
than in bulk, and is due mainly to the higher 
figure set on Egyptian cotton. The increase in ‘‘ other 
textile materials ’’ is considerable, but woollen yarn 
fell off in quantity and value, and manufactured articles 
in general do not show the same elasticity as the other 
classes of our import trade. More of ‘‘ food, drink, 
and tobacco ’’ was imported, the most noticeable in- 
creases being in refined sugar, which was bought in 
larger quantities from Germany and France, in Bra- 
zilian coffee, and in meat from New Zealand. Grain and 
flour show some decline, the quantity of wheat bought 
from Russia being considerably smaller, while the 
amount received from the United States also decreased. 
On the other hand, however, the wheat exported dur- 
ing the six months from the Argentine to the United 
Kingdom was larger than in the corresponding half of 
1906, and points to a steady development of the wheat- 
growing industry in the Republic. 

In the export trade of the United Kingdom the most 
remarkable growth is found in iron and steel manu- 
factures, which in the past six months exceeded those 
of the first half-year of 1906 by over £/5,000,000 ; the 
total exports of the iron and steel industries amounted 
to £23,658, 945, as against £,18,418,116 last year and 
£14,906, 605 in the year before last, the increase over 
last year’s trade ches at the rate of 28.4 per cent. 
This very large expansion is the result of increased 
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traffic with almost all the iron consuming countries, 
and the demand for pig-iron from Germany and the 
United States, so far from showing any abatement, 
has been developing more rapidly than in any recent 
period. The United States manufacturers took 329,000 
tons, as against 114,000 in 1906 and 81,000 in 1905, so 
that in two years the six-monthly export has grown by 
more than 300 per cent., while we sent 188,000 tons 
to Germany, as against 116,000 in 1906, and 68,000 in 
1905, the increase in two years being at the rate of 176 

Another noticeable feature of the returns 


—ti 








of 578,000 in two years; this rate of development 
is beaten only by the figures of our trade with the 
United States. Japan has been buying pig-iron and 
iron manufactures in every form more extensively than 
in previous years, and is becoming an important 
market for the products of our iron industries. After 
iron, the largest increase is shown by cotton goods, 
the exports of which have grown by £/4,687,000 since 
last year, and by £8,786,000 since 1905. The additional 
demand for piece goods comes fairly equally from all 
the chief consuming countries, and India, China, Tur- 
key, Egypt, and the United States all bought more 
freely than before; but it is to be noted that the Argen- 
tine took less than in the previous year, and that the 
Dutch East Indies, which are important customers, 
did not maintain their former standard. 

The six-months’ figures as a whole suggest not only 
that our own great prosperity is still unimpaired, but 
that the purchasing power of almost every country in 
the world is stronger than at any moment of recent 
years. Whatever signs may be discoverable of a com- 
ing depression, they are not to be found in international 
trade, which is still extraordinarily active, and bears 
none of the marks of decay. 





THE COTTON INDUSTRY. 


OvrR total shipments of cotton piece goods keep up. 
lune was a rather smaller month than last year, but the 
figures for the past half-year are larger as to yardage 
than in the corresponding period in the two previous 
years. Subjoined is our usual table :— 

Month | Six Months 

of Ended 
June 30,1907. 

Yards. 
3,135,841,600 


June. 

Yards. 
444 FSB IGD | 1SOT ... ccccvccees 
446,340,000 |1906............ 5,116,703,600 
505,266,700 | IGG... cccceces 3,005,471,300 


The principal cases of increase this year on last are 
as follows :— 


Yards. 
25,726,000 Canada............ 
23,633,000 Morocco 
16,140,000 Philippine Islands.. 
15,865,000 


The leading instances of decrease are :— 


Yards. 
10,850,000 
9,736,000 
7,508,000 


ee 
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Yards. | 
51,271,000| Bengal ............ 20,593,000 
22,111,000 Straits 18,609,000 

It is noteworthy that while there is a decrease in our 
exports of grey goods this year on last of 115,585,000 
yards, a marked increase in printing and dyed goods 
has occurred. 

Lancashire manufacturers have received compara- 
tively few orders to make in piece goods during the 
last few months. Buyers for the principal outlets have 
given out orders very sparingly. Several causes have 
led to this state of affairs. Supplies abroad are fairly 
large, and dealers have a good deal of cloth yet 
to be delivered. At the present high level of 
values, dealers have not seemed disposed to operate 
for distant delivery. It comes to this, therefore, that 
producers in this country are lighter under contract 
than at any time this year. Many makers are get- 
ting very anxious, for they have very little preparation 
work to go on with. All round employers in this 


Yards. 
China 
Argentine Republic.. 


en 


Settlements 
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branch have been handicapped by a scarcity of yarn 
and high prices. The upshot of the whole matter is 
that short time has been adopted in the weaving trade 
to the extent of stopping a fortnight before the end of 
October, in addition to annual holidays. The pro- 
spects in India are a little uncertain at the moment, 
owing to the rather unsatisfactory monsoon. It is, 
however, perhaps, too soon to say that the rains have 
partially failed, but the development of the monsoon 
in our dependency is being watched very closely. China 
this week has shown some signs of an increasing in- 
quiry, buyers and sellers being rather closer together 
than a month ago. Egypt is said to be over-supplied, 
and financial troubles there are adversely affecting our 
trade. Our home trade has done very badly during the 
last few months, owing to the unseasonable weather. 
The wholesale distributing houses are finding them- 
selves with large stocks of light and fancy materials, 
which cannot at present be cleared. It is feared that 
large losses will accrue. 

Our shipments of cotton yarn continue on a large 
scale, notably, to Germany and the Continent. The 
weight shipped in June was larger than in the same 
month of the two previous years. The following table 
speaks for itself :— 





Month Six Months 
of Ended 
June. June 30, 1907. 
Lbs. Lbs. 
BE 6 6 ddvietncse xe 17,756,800 | 1907 ...... eeeees 112,918,000 
Gc cnceseadcne 14,901,500; 1906 ............ 105,146,400 
ee 15,302,500! 1905 ...ccccccces 97,867,100 


The principal cases of increase this year on last 
are as follows :— 


Lbs. Lbs. 
GOPMORD vc cccvcone 9,806,000, Austria ............ 2,264,000 
Se BEG) CRIBRsc cc ccccsccese 991,000 
PGE Accucccsaens 2,586,000 

The cases of decrease are :— 

Lbs. Lbs. 
tere aenawad 3,557,000 | Bengal ........cee. 1,529,000 
DN cs cacdnacen 1,668,000 Turkey ...... cocece | =ERee 
POD vicecécwtees 1,603,000 


Spinners of American descriptions have maintained 
their position fairly well during the past quarter, but 
there are indications this week of a rather larger 
supply of yarn on the market. Lancashire users are 
buying next to nothing, and here also contract lists are 
running down. Buyers, on the whole, have to pay 
pretty full quotations for anything wanted. Spinners 
are watching the short-time movement in the weaving 
section, and it is not unlikely that they will stop a short 
time, in addition to annual holidays, with a view to 
counteract the reduced consumption of the looms. 
Shipping counts have been in demand for the Continent 
again where moderately early delivery could be guaran- 
teed. But for the Continental demand, home counts 
would have been probably much worse to-day than three 
months ago. Bolton yarns, made from Egyptian cotton 
in carded numbers, have been dragging, and are not 
nearly so satisfactory to the producer as combed de- 
scriptions, which are still extensively sold. During 
the past ten days some buying has transpired for thread 
manufacturing purposes in Scotland. 

On April 2nd, when the market reopened after the 
Easter holidays, middling spot American in Liverpool 
was at 5.god, but there was soon a decided advance. 
By the end of April the quotation had risen to 6.44d. 
May brought a further advance, and by the middle 
of that month the quotation had reached 6.91d, and at 
the end of the month the rate was 7.40d. In June there 
were numerous fluctuations. On June 8th the rate 
-had risen to 7.50d. Prices fell soon afterwards, 6.95d 
being recorded on the 24th, but at the end of June 
the quotation was back to 7.22d. On Wednesday 
last the quotation was 7.30d. Spinners have bought 
recently very sparingly, owing to good reserves at 
the mills and railway warehouses. The current 
crop of American looks like being a yield of 
about 13,500,000 bales. In respect to the new crop, 








per cent. 

from the pig-iron industry is the very rapid develop- 
ment of our trade with Canada, as our exports to the 
colony, which arnounted during six months of 1905 to 
391,000, now account for a total of 978,000, an increase 
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adverse weather has undoubtedly affected the growth, | 
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but during the last few weeks better conditions have 
prevailed. It is too soon to give figures as to the pro- 
bable output, but it looks at the moment as if the crop 
would not be as large as the one we are now receiving. 

Cotton-spinning mill building is, _notwithstanding 
the high prices of machinery, still going on. Quite a 
number of new mills are projected, and many of them 
will, it is believed, be built. In the weaving trade there 
is at the moment no further extension going on. 





ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, June 13. 
STRIKES. 

Tuere has been quite an epidemic of strikes lately. 
The strike of the engine-men of the Great Western 
Railway, supported by a general strike on several 
other lines, was brought to a close by the former 
agreeing to arbitration, and the arbitrators settled the 
matter in twenty-four hours, by giving to some of the 
classes of engine-drivers and firemen a slight increase 
of wages, but rejecting their claim to impose a fixed 
rule upon the company as to the mode of promotion. 

The men employed in the workshops of the Great 
Western Company declared a strike at the beginning 
of April, with the view of compelling the company to 
abandon the system of payment by piecework, and 
during the last week they committed some acts of 
violence against the men whom the company had 
been able to engage to carry on the indispensable 
works. This obliged the manager to appeal to the 
National Government for protection, which was im- 
mediately promised. Probably the strikers became 
thereby convinced of the hopelessness of their struggle, 
for to-day they returned to work unconditionally, 
at least such of them as the manager wanted, for, very 
properly, he refused to dismiss the men recently en- 
gaged. 

Meanwhile, the engine-drivers, firemen and points- 
men of the railways of the port of the capital had 
declared a strike, on account of the severe regulations 
put in force by the Director of the Movement Office, 
Mr Piaggio, in reference to the men who absented 
themselves from work, from illness or other causes or 
without justifiable reason. 

The strikers appealed to the recently constituted 
Ports Commission, and as the commissioners con- 
sidered that in some respects the men had just cause 
of complaint they arranged for their claims and _ pro- 
tests to be referred to arbitration. This satisfied the 
strikers and they returned to work, but it did not 
satisfy Mr Piaggio, who accused the Superintendent 
of Traffic, Mr Bazzano, of having promoted the strike. 
Both officials then tendered their resignations to the 
Minister of Finance, and he accepted the resignation 
of Mr Bazzano. Thereupon, all the persons employed 
in the traffic department of the port, from the assistant- 
superintendent down to the office clerks and porters, 
as well as the engine-men, pointsmen, &c., altegether 
about S00 in number, declared a strike, and the port 
operations were completely paralysed. Such is the 
state of affairs as these lines are being written. 

ROSARIO PORT. 


The National Government is evidently unwilling to 
make the sacrifice necessary for putting an end to the 
concession for the construction and exploitation of the 
port of Rosario, which is held by a French company. 
In compliance with a minute from the Chamber of 
Deputies, the directors of the company were asked 
to state upon what terms they would consent to sur- 
render the concession. (The company is_ protected 
against expropriation for thirty years by a clause in 
the concession.) The reply was that there was no 
desire on the part of the company to give up its con- 
cession, and that no justifiable cause for rescission 
exists (the Government admits the truth of this asser- 
tion), but, having been asked to name a sum which 
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would be accepted, they estimated the commercial 
value of the port, when completed, at $33,538,584 gold. 
This is the substance of the message from the Govern- 
ment to the Chamber of Deputies in reply to its 
minute, as regards the negotiation with the French 
company. It is added that the Ministry of Public 
Works values the port works when completed at 
$11,600,000, and fixes $25,207,521 gold as a fair 
amount to be paid for compensation for surrender, 
having regard to the right of the company to continue 
the exploitation for thirty years, and adding the 20 
per cent. which is always paid for forced expropria- 
tion, but deducting the one-half share of the net profits 
to which the National Government would be entitled. 
Thus there is a difference of $8,000,000 gold between 
the two estimates, but the Government must either 
agree to pay what the company stipulates or permit 
it to retain the port in accordance with the contract. 
The course which it recommends to the Chamber of 
Deputies is to allow the company to complete the first 
two sections of the port, as then it will be possible 
to make a more exact estimate of future profits; but, 
probably, the company will then raise its price of a 
surrender. 
STATE RAILWAYS, 


The National Government has now under considera- 
tion the question whether it shall expend a large 
amount, estimated at $8,300,000 gold, in urgently 
necessary works upon the three State railways and 
in providing them with additional rolling-stock, or 
whether it shall endeavour to sell or let them to a 
private company. Probably, there would be a difh- 
culty in finding either a purchaser or a lessee upon 
the terms which the Government would be willing to 
grant. It does not wish to sell, and it is indisposed 
to grant a longer lease than five years, and it would 
stipulate for some control over the working, the 
tariffs, &c. 

The Central Northern has cost $37,000,000 gold, 
and last year the net profits represented 1.40 per cent. 
on that sum. The working expenses amounted to 79 
per cent. of the receipts. 

The North Argentine has cost $14,000,000 gold, 
and two extensions are being executed which will cost 
$9,000,000 more. The profit last vear was equivalent 
to .7 per 1,000! 

Yesterday the Chamber of Deputies passed a Bill 
directing the National Executive to construct a rail- 
way from a point on the Serrezuela to San Juan exten- 
sion to the City of Mendoza with a branch to join the 
Transandine Railway at Rivadavia. The estimated 
cost would be $5,100,000 gold. 

The Andine Railway paid last year 5.70 per cent. 
on a capital of $10,000,000 gold, and its working ex- 
penses represented only 46 per cent. of the receipts. 


EXPORTATION OF LIVE STOCK. 


A decree was issued yesterday authorising the ex- 
portation of live stock proceeding from the province 
of Santa Fé, in which it is declared no_ infectious 
disease now exists, but the animals sent from the pro- 
vince for exportation are to he carefully inspected, and 
if any such disease be found the prohibition will again 
be put in force. <A similar decree was issued in refer- 


ence to the province of Buenos Ayres some weeks 
ago. 
PUBLIC LANDS. 
To-morrow and on Saturday there will be a great 


sale by auction of State lands in the territory of the 
Pampa. The total area comprised in the two days’ 
sale is 371,326 hectareas. The reserve price is $5 per 
hectarea, which will no doubt be considerably ex- 
ceeded as the terms of payment are liberal, viz. 1 10 
per cent. down, and the balance by five equal annual 
instalments, with 6 per cent. interest. The purchasers 
must, within two years from taking possession, in- 
vest $2,500 in stock and $500 in buildings, and plant 
100 trees, on every league purchased. 


The purchasers 
have also to pay for the measurement of the lots 


acquired. 
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ment would be an unique specimen indeed. 

'| fears ever really existed in even the remotest form they 
should have been allayed by the successive declarations 
of Cabinet Ministers that, put in the words of Mr 
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BUSINESS NOTES. 


The Chancellor of the Exchequer in the City.— 
The Lord Mayor’s dinner to the Chancellor of the 
Exchequer always excites some interest, even though 
the speakers may have little light to throw upon the 
financial situation. Mr Asquith only repeated his 
previous statements in another place in regard to the 
assistance he had given the market by postponing for 
the present all new issues of Government stock. He re- 
ferred to the great activity in trade as one of the main 
causes of the stagnation in the stock markets, which, 
though it is not a new suggestion, has hardly, perhaps, 
been accorded the weight it deserves as affording an ex- 





planation of Stock Exchange inactivity. The boom 
in trade is at all events far more accountable 
for the slack demand for’ securities than the 


fears of socialistic legislation that have so frequently 
been put forward as one of the chief causes of de- 
pression. We imagine, however, that if he could be 
found, the investor or capitalist who had kept his 
money on deposit or had sent it abroad in case he 
might lose it through the action of the British Govern- 

If such 


Asquith, ‘* he did not think that any one was justified in 
entertaining any real apprehension that the conditions 
of stability under which for so long the great fabric 
of credit in this City had existed were in any danger 
of being imperilled or undermined.’’ On the question 
of gold reserves a good deal of restraint was observed 
Exchequer and the 

The statement by 
the former that he should not lose sight of the 
matter, as he regarded it as most vital in the interests 
banking system of the 
a mild threat of 


both by the Chancellor of the 
Governor of the Bank of England. 


ae 


of our eredit and of the 
country,’’ might be regarded as 
Government interference so remote that no banker’s 
sleep need be disturbed by it at present. The Governor 
of the Bank, after remarking that the financial institu- 
tions of the country had recently passed through a 
period of considerable stress, said that this circum- 
stance ‘‘once again gave an opportunity to those 
gentlemen who had theories of banking reserves. 
Apart from the correspondence in the financial Press, 
he had not observed much indication of a demand 
on the part of the commercial community either for the 
increase of reserves or for the publication monthly of 
weekly averages.’’ He added, however, that what- 
ever might be said in excuse of the country banks, it 
would be a wise and a sound policy if all the banks 
proposal. The 
posal for publishing weekly averages is only 
a means of bringing pressure to bear on the 
banks to increase their cash reserves permanently in- 
stead of merely adding to them at the end of the 
month, as is done now, in order to make the monthly 
balance-sheet look better. Bankers are consequently 
almost as reserved in dealing with that proposal as 
with that of directly taking action for the formation of 
an adequate gold reserve. On the latter point the 
community, as a whole, may not, as the Governor 
of the Bank declares it does not, display any great 
amount of impatience. It is not, of course, a matter 
of popular interest, and would never thake an election 


ae 


in London conformed to the 


pr¢ )- 


cry.’’ But the bankers and the financiers are them- 
selves fully aware of its importance, and they must 
he aware also that should the present trifling with the 
question be continued until a time arrives when the 
reserves are needed and are not there, they could not in- 
dividually or collectively avoid responsibility for neglect 
of the duty of preparing against financial catastrophe. 
The contingency is foreseen, but the preparation is 
not made, though the discussion as to how the prepara- 
tion ought to be made has proceeded so far as to 
practically exhaust the alternatives. It remains only 
for the banks, or even for one bank, to take action, and 
the 


the point of interest in meetings 


— 
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equal to and, in fact, allied to that of the provision 
against depreciation in securities, will be to discover 
whether any one of those responsible for the conduct 
of our leading banks is prepared not only with a 
scheme, of which we have had only too many, but with 
a method for carrying it out. ; , 





Trustees and Their Securities —Welcome changes 
are perceptible in the market for pre-ordinary stocks 
of the Home Railway companies, and whereas a month 
or two ago it was very difficult to sell such securities, 
at the present time there is a much better appetite for 
them. Probably there would be a still greater demand 


were the stocks more simple and less expensive to | 


transfer. The inscription process, such as prevails in 
the cases of Consols and its kindred, the Colonial 
market, and many Corporation stocks, is so simple that 
the preference shown by the public for issues transfer- 
able in this manner is easy to understand. Moreover, 
if the holder of Consols, Irish Land, London County 
and other similar stocks, wishes to exchange an in- 
scribed receipt into a bearer bond, this can be done at 
a nominal cost. Large blocks of Consols are held 
abroad, and very largely in bonds to bearer, the par- 
tiality of the Continental investor for such certificates 
being well known. As regards the Colonial stocks, 
bonds are also obtainable for some of the issues, but 
the more popular manner of investment is for the stock 
to be inscribed into the name of the proprietor. Greater 
safety is naturally obtainable where stock stands regis- 
tered, or inscribed, in the holder’s name; there is no 
such risk of loss as may attend the holding of a bearer 
bond, and the chances of forgery being perpetrated are 
infinitesimal. Because of the small amount of trouble 
which bargains in such stocks cause to brokers, the 
charge for commission is often half as much as that 
levied upon transactions in registered stocks of a rail- 
way company. This is one item in favour of the in- 
scribed issues, but a yet heavier advantage is scored 
in the latter being free from the stamp duty payable 
upon the others. Add 4 per cent. for stamp duty and 
an extra } per cent. for commission, and the comparison 
between the two kinds of security is all in favour of 
the inscribed, where the difference in risk and yield is 
but slight. Sometimes a pre-ordinary Home Railway 
stock can be bought free of stamp duty, and this 
happens where a company has made an issue which 
the public failed to absorb readily, or which was seld 
to the market, to be realised by the dealers when buyers 
came along. Ordinarily, however, there is the stamp 
duty which has to be met, and having regard to the 
fuller knowledge which the public now possess as to 
the various points which make for saving of expense 
in their investments, it is rather surprising that the 
Home Railway companies do not take steps further to 
popularise their issues by some method of transfer in- 
volving no danger to the purchaser. 





Dividends Lost by Shareholders.—\With so many 
dividends lately declared upon the shares of South 
African mining companies, and with the Home Railway 
dividend-time close at hand, it behoves those interested 
in such securities to see that they receive what money 
is due to them. It might be supposed, speaking in a 
general way, that only in the rarest of instances was 
a dividend overlooked by the rightful owner, but in 
point of fact this is far from being the case. The 
methods of distribution pursued by the Kaffir com- 
panies lend themselves with peculiar ease to the loss 
of the dividend by the holder to whom the money 
belongs. Declarations are made some eight, ten, or 
even more weeks before the cheques are posted, be- 
cause the companies frequently have two distinci 
registers of shareholders, one register being kept ai 
the office in London, and the other in Johannesburg. 
A company will close its books at about the same time 
as the dividend announcement is made. The lists of 
holders are drawn up, sent out to South Africa, re- 
turned to London, and finally, after weeks of waiting, 
the warrants go out to the people, of course, who were 
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registered at the time the books closed. — Not until the 
Stock Exchange account day following the pay- 











ment of the money are the shares quoted 
ex dividend in the market, so that all deal- 
ings transacted during the interval between 
the closing of the books and the _ account- 


day subsequent to the actual distribution of the money, 
are done cum dividend. Thus it is quite easy for the 
buyer in July to forget, or overlook, the dividend which 
does not become payable, say, until the middle of Sep- 
tember. The company sends the money to the person 
registered as the proprietor when the books closed. 
It is not necessarily that person’s business to go to the 
trouble of tracing out who holds the skares when he 
receives the money. Sometimes he hands the cheque 
to the broker through whom he sold the shares ; some- 
times he puts it to a suspense account, waiting for it to 
be claimed. The buyer, however, should be on the 
look-out for his dividend, and if he neglects to safe- 
guard his own interests, it is scarcely fair to blame 
the stockbroker, whose staff, perhaps, also misses the 
declaration. It is quite easy to ascertain whether any 
particular shares carry a dividend, and the approxi- 
mate date of payment can be discovered without any 
difficulty. A claim should be lodged with the broker at 
the time the shares are bought, and then the broker 
can have no cause for neglecting this branch of his 
business, a branch that involves particular care, and 
one in which an omission is so liable to be made. 
Home Railway companies close their books in most 
cases even before the declaration is made, although 
the interval between the closing and the actual payment 
is, of course, much shorter than with South African 
concerns. It is, nevertheless, long enough to make it 
advisable that purchasers should take every care lest 
the dividends due to them should not be claimed when 
payment is made to the holder who transfers stock 
after the closing of the company’s books. 





A Traffic Conference for London.—The announcement 
that at a meeting of representatives of the 
London underground lines and omnibus companies 
it has been decided that it is desirable to form 
a traffic conference for London has helped to 
cause an advance in the stocks of the rail- 
ways concerned. The movement is a very important 
one for investors who are interested in omnibus and 
railway stocks, and if wasteful competition can be 
eliminated, a substantial improvement in the financial 
position of these undertakings should result. In recent 
years travelling facilities in the metropolis have been 
enormously extended and improved, to the great 
advantage of the public, but the return on the capital 
expended in providing them has been altogether inade- 
quate, and, in the absence of some definite agreement 
between all the companies involved, there seemed httle 
hope of an improvement. This, of course, is unsatis- 
factory from the standpoint of those who have invested 
their money, and, in the long run, it would not tend 
to the public advantage. It is to be hoped, however, 
that the departure indicated will place the whole ques- 
tion on a better footing, but it is doubtful whether the 
new motor omnibus companies will, even under the 
most favourable conditions, be able to yield anything 
like a reasonable return to their shareholders. The 
misfortunes of these concerns, however, are due, in 
the main, to the preposterous character of the financial 
arrangements which attended their creation. 


Railway Companies and Omnibus Services,—The 
decision of the House of Lords in the case of the 
Mersey Railway and its omnibus service raises some 
very important questions. The company established 
a service of motor omnibuses in connection with its 
line under the Mersey, these vehicles plying between 
its river station at Birkenhead and the _ residential 
districts of the town, picking up and putting down 
passengers as required. The Corporation of Birken- 
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commenced proceedings against the railway on the 
ground that it was ultra vires for it to carry on an 
omnibus business, and Mr _ Justice Warrington 
decided in favour of the Corporation. This decision 
was appealed against, and the Court of Appeal dis- 
charged the judgment of Mr Justice Warrington on 
the company entering into an undertaking to run 
their omnibuses in connection with their trains, and 
not otherwise, and for railway passengers only. The 
Corporation then took the matter to the House of 
Lords, which, on Tuesday, reversed the decision of the 
Court of Appeal. The Lord Chancellor, in delivering 
judgment, observed that the question was whether a 
railway company was entitled to run omnibuses as inci- 
dental to its railway. It had been laid down in that 
House that a business which in itself would be ultra 
vires might be within the statutory powers of a rail- 
way if it was merely ancillary and incidental to the 
railway. This service, however, was not fairly inci- 
dental to the railway enterprise, and on that ground 
he moved that the decision of the Court of Appeal 
should be dismissed. Lord Atkinson, who concurred, 
said that if the principles urged in favour of this 
practice were to be generally applied, it would dispense 
with the necessity of getting statutory power for enter- 
prises which were not incidental to railway undertak- 
ings authorised by Parliament. From the point of view 
of railways which run omnibuses from one station to 
another in London the decision may not be serious, 
since the services, which are, of course, very useful 
to passengers, can hardly be lucrative. But of late a 
number of companies have started road motor services 
in various parts of the country, and here the decision 
assumes a more important aspect. These road motor 
services are undoubtedly a great public convenience, 
and if they are ultra vires, there ought to be no diffi- 
culty in obtaining the assent of Parliament to their 
continuance, 








Shipbuilding Returns.—From the returns compiled 
by Lloyd’s Register of Shipping, it appears that, 
excluding warships, there were 564 vessels 
1,250,318 tons gross under construction in 
United Kingdom at the close of the quarter 
ended June 30, 1907. The particulars of the 
vessels in question are as follows, similar details being 
given for the corresponding period in 1906 for the pur- 
pose of comparison :— 


] , 
| June 30, 1907. | June 30, 1906. 























The total now under construction is 50,000 tons less 
than at the end of the previous quarter, and, as appears 
from the statement above, is 150,000 tons less than the 
aggregate tonnage building twelve months ago. A 
comparison of district returns shows that the heaviest 
decline has occurred at Newcastle, where the work in 
hand amounts to only 214,895 tons as compared with 
285,216 at the end of June, 1906. Glasgow also shows 
a reduction from 299,301 to 277,684, though the latter 
is the largest tonnage under construction at any single 
centre. At Greenock the amount of work has ae 


Description. \—— 
I No | Gross Gross 
~~" Tonnage. |~ ~~" Tonnage. 
Steam. 
WOE isknskdaniaceseeneseoncoes | 500, 1,235,730, 521 1,395,294 
Tc ccceetdkeserewererseenn® = 500, 1 500 
Wood and composite .........++- | oe oe |} 1 13 
NE he ccicncitusidevinns | 501, 1,236,230, 523 1,395,807 
Sail. | | <a 
cidkses dae Seed RReRerenne 43) 13,149) 31 12,212 
vcs ena aeee eee eeea eeu os ee re - 
Wood and composite ..........45) 20 939 15 1,437 
iter 63 14,088) 46 ~©—«:13,649 
Total steam and sail ............ 564 1,250,318) 569 1,409,456 


from 228,629 tons a year ago to 173,759 tons, at 
Sunderland from 179,864 tons to 162,832 tons, and at 


head, which own tramways in the district, thereupon ; Middlesbro’ and Stockton from 92,859 to 84,27 
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tons. Belfast alone is able to report an increase, the 
tonnage in hand amounting to 193,830 tons, as com- 
pared with 166,790 tons twelve months ago. Ship- 
building abroad shows no such falling-off as in Great 
Britain, the figures for the three principal countries 
being as stated hereunder. The following is a state- 
ment, so far as the returns had been received, of the 
shipbuilding in progress in the three principal maritime 
countries outside the United Kingdom :— 


Tonnage under Construction, June 30, 


1907. 1906. 1905. 

Tons, Tons. Tons. 
United States ...... 117,256 .. 124,237 .. 35,682 
Germany .......... 278,762 .. 269,238 .. 227,216 
PUMMOS cccccoecccsse WOGRS .. 32,628 .. 60,005 


Germany, it will be seen, continues to make substantial 
progress, and while the United States is stationary 
French shipbuilding shows a considerable recovery. In 
other countries Holland had under construction at the 
end of the quarter 68,852 tons, Italy 64,120 tons, and 
Japan 65,698 tons. 








Transvaal Gold Production.—The output of gold from 
the mines of the Transvaal for the month of June is 
returned at 507,559 ounces of fine gold, valued at 
42,155,976. This compares with 524,477 ounces, 
valued at £2,227,838, in May, 1907, and 475,975 
ounces, valued at £2,021,813, in June, 1906. Some 
falling off in June as compared with May was to be ex- 
pected, but the decline is greater than would be 
accounted for by the difference of one working day. 
The following is a statement of the value of the gold 
raised in each month since the beginning of 1902 :— 

TRANSVAAL CHAMBER OF MINES’ FIGURES. 




















| 1907. 1906. 1905. 1904. 1903. | 1902. 
ED ED cea ft — eee EE 

| «£ £ IJ+.4 £ £ £ 
JQNUALY 20000000000: | 2,283,741 1,820,739) 1,568,508) 1,226,846 846,489 298,786 
February............ | 2,096,434) 1,731,664! 1,545,371| 1,229,726 834,739 345,782 
SEE cuksvaveiniesi | 2,287,391 1,884,815) 1,698,340 1,309,329| 923,739 442,303 
April .............+..| 2-281,110, 1,865,785! 1,695,550. 1,299,576, 967,936 507,980 
May .........eseee++| 2,227,838 1,959,062| 1,768,734) 1,335,826, 994,505. 588,746 
WU Sidkccuee cs eae | 2,155,976 2,021,813) 1,751,412 1,309,231 1,012,322) 606,493 
WOE av cexe aerate age 2,089,004, 1,781,944) 1,307,621 1,068,917 633,674 
MMR Rie lercict aces 2,162,583) 1 820,496) 1,326,468 1,155,039 691,322 
September .......... 2,145,575, 1,769,124 1,326,506 1,173,211 725,522 
October ............ 2,296,371) 1,765,047 1,383,167 1,208,669 770,706 
November .......... 2,265,625) 1,804,253. 1.427,947 1,188,571! 795,922 
December .......... 2.336,961| 1,833,295 1,538,800 1,215,111) 832,652 
Addenda ............ ce A ee 33,766 13,777 
ee 13,332,490 24,579,997 20,802,074 16,054,809 12,589,248 7,253,665 


The total value of the production for the half-year is 
413,332,490, which compares with £/11,283,878 in the 
June half-year of 1906, an increase of £(2,048,612, 
equal to 18.2 per cent. The mines showing the largest 
decreases for the month of June as compared with 
May are Van Ryn, 1,861 ounces ; New Comet, 1,788 
ounces; Robinson Deep, 1,809 ounces; New Kleinfon- 
tein, 1,259 ounces ; New Goch, 1,099 ounces ; and Vil- 
lage Main Reef, 840 ounces. Among the few which 
were able to report an increased production were Gel- 
denhuis Estate, whose output was 473 ounces more in 
June than in May. Ferreira showed an increase of 
114 ounces, and Princess Estate gained 62 ounces. The 
decline in the total production is partly accounted for 
by the smaller available force of labour. The Wit- 
watersrand Native Labour Association reports that 
during June 6,132 natives were distributed to the 
mines, and 8,o14 left through expiry of contracts and 
other causes, and there was consequently a net loss 
on the month of 1,882. At the end of the month there 
was a total of 89,787 natives employed on the mines. 
A Reuter’s telegram from Johannesburg, dated July 
gth, states that of the 53,409 Chinese coolies who were 
in the Transvaal on May 3oth last, 70 died last month, 
and 1,842 were discharged for repatriation, leaving the 
total number in the country on June 30, 51,497. 








THE Mutual Life Insurance Company of New York 
Policyholders’ Protection Association Committee an- 
nounces that, under present conditions, as it does not 
appear probable that any advantage can be derived 
from a continuance of the committee, it is now being 
formally dissolved. 
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WE are informed that a provisional arrangement 
has been arrived at between the directors of the 
Phoenix Assurance Company and those of the Pelican 
and British Empire Office, under which they will con- 
stitute one company for transacting fire, life, and 
accident business. The ‘‘ Pelican’’ proprietors will 
be offered one £5 Phoenix share, fully paid, for every 
seven ‘* Pelican ’’ shares. 





Foreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, July 11. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
July 11, 1907. July 4, 1907. July - 1906. 
f c f c c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
eee ee 8,002,313 54 .. 8,002,513 54 .. 8,002,315 4 
Reserve of the Bank and 
its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 ,000, 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,792,980,305 92 ..4,919,501,120 0 ..4,617,976,250 0 
Interest on securities trans 
ferred or deposited .... 32,941,050 22 .. 54,756,245 92 .. 28,806,982 69 
Bank notes to order, re- 
ceiptspayableatsight.. 5,703,54748 .. 7,187,326 45 .. 10,123,405 21 
Treasury account current 
GE xacanszadivess 167,536,452 40 .. 139,121,310 52 .. 191,991,279 8 
Current accounts, Paris.... 468,356,351 82 .. 487,270,083 14 .. 489,404,795 0 
Do branchbanks .... 70,489,313 O .. 83,791,727 0 .. 174,139,502 0 
Dividends payable ........ 6,872,754 31 .. 10,670,716 31 .. 5,590,793 81 
Discounts and sundry inter- 
ivciatickevcescenas 2,892,941 51 .. 2,003,63077 .. 2,416,121 53 
Rediscounted the lact six 
eer 2,664,507 O .. 2,664,507 0 .. 1,506,152 0 
IID esd ctccccncsdecece 145,471,442 44 .. 250,166,768 71 .. 157,410,006 37 
Be incccsscseccns 5,920,924,172 99 ..6,182,148,943 66 ..5,804,580,595 53 
CREDITUR. 
Cash in hand and in branch f c f c f c 
ae 3,786,260,126 37 ..3,763,762,732 7 ..3,988,008,998 51 
Commercial bills overdue... 1,501,335 10 .. 28,602 75 .. 105,955 19 
Commercial billsdiscounted 
in Paris not yet due.... 395,131,180 78 268,009,742 20 
WO DEP? sécenncccccoss én 437,731,662 34 ad 
NGNEY Diiencecccessees 144,922 10 53,634 42 
Commercial bills, branch 
E® ncenaucessaxoons 595,023,585 O .. 807,239,613 0 .. 466,398,923 C 
Advances on deposits of 
i cincesnucannaces 283,000 O .. os a 2,738,000 0 
Do in branch bankg...... 20,400 O .. 42,300 0 .. en 
Do in public securities .. 178,893,557 44 .. 185,330,572 85 .. 163,639,355 8 
Do by branch banks .... 405,518,796 0 .. 399,822,606 0 .. 355,763,849 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable............ 99,601,731 1 99,620,432 71 .. 99,612,044 17 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 32,532,976 63 .. 32,316,035 99 30,886,937 7 
Expenses of management.. 1,332,896 72 1,285,852 68 .. 883,000 40 
Employ of the special re- 
Me ccctacucieercucce 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
OD an ndadeddcencccscas 123,291,071 54 .. 153,580,338 97 .. 126,891,959 19 
WR i ddac ccésisans 5,920,924,272 99 ..6,182,148,943 66 ..5,804,580,595 55 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 





INCREASE. 
Francs. £ 
Treasury account.........+ inwshabteademaiad 28,415,142 = 1,136,606 
GOED ccccccccee éunencetanesueaund nathiacnanns 22,497,394 = 899,896 
DECREASE. 
Francs. £ 
Circulation ......... 126,520,815 = 5,060,833 
Private Deposits . 31,216,146 = 1,248,646 
DRONE cc ncccdccccescnceccccesecccscececes 254,671,588 = 10,186,863 
BANK OF FRANCE RATES. . 
Discount ........+. praccasdicnanserseseencapneebiosuncede 34 
Advances on bullion ............ccceececeeceesreecereceees 1 
Advances on public securities ...........ceceeeeeeeeeeeee: 4 


The Bank is fast reconstituting its reserve of gold, 
and, with the increase of £,1,013,162 this week, mostly 
received from New York, and a small portion from 
London, has now added £8,296,566 to its stock since 
the first week in May. A further sum of £200,000 is 
said to be on its way from America. The London ex- 
change is half a point better on the week, at 25f 15¢c. 
Private discount unaltered, at 33. The cash to-day and 
last week was composed as under :— 
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July 4. 

Francs. 

2,773,010,919 = 110,920,437 
990,751,813 = 39,630,072 


3,766,260,126= 151,450,405 .. 3,763.762,732 = 150,550,509 
The following were to-day’s closing prices and the 
variations on the week :— 


July 11.——xA - 
Francs. £ 

Gold .... 2,798,339,969 = 111,933,599 .. 
Silver 987,920,157 <= 39,516,806 .. 








July 11. July 4. 

Par f c : «2 f o 
Three per Cents. ...... 100.. 95 40 .. 94774 + O 624 
Redeemable Threes.... 100... 9580 . 95 40 + 0O 40 
NR ewe ca60 bd 100 .. 101 65x .. 103 85 + 0O 20 
Austrian Gold 4% .... 100.. 9770 .. 98 0 — O 30 
Spanish Exterior ...... 100 . 92 50x .. 9410 — O60 
Russian Old Threes.... 100... 6050x.. 61 0 + O25 
Russian Fives, 1906.... 100 .. 87 0 .. 8675 + O25 
Turkish Fours ........ 100... 9490 .. 9515 — 025 
Egyptian Unified ...... 100 .. 10335 .. 10275 + 060 
Bank of France Shares. 1,000 .. 3,950 0 ..3,945 0 + 5 0 
Banque de Paris ...... 500 .. 1,460 0 ..1454 0 + 6 O 
Comptoir d’Escompte.. 500 .. 686 0 .. 680 0 + 6 0 
Crédit Lyonnais ...... 500 .. 1,168 O ..1,156 0 + 12 0 
Crédit Foncier ........ 500 .. 655 Ox .. 669 0 — 1 50 
Es ois s.0's049 500 .. 4,468 Ox ..4,550 0 + 8 0 
Northern Railway .... 500 ..1,751 Ox ..1,793 0 + 10 OG 
Western Railway ...... 500... 830 0 .. 840 0 —10 0 
Orleans Railway ...... 500 ..1,345 0 ..1,340 0 + 5 O 
Eastern Railway ...... 500 .. 903 0 .. 901 0 + 2 0 
Lyons Railway........ 500 ..1,348 0 ..1340 0 + 8 O 
Southern Railway .... 500 ..1,100 Ox ..1,125 0 .. es 
Rio Tinto Ord......... 125 ..2,088 O ..2,163 0 — 75 0 


The following were to-day’s closing prices of stocks 
and shares not comprised in the table above :—Bra- 
zilian Fours, 81f 30c ; Portuguese Threes, 65f goc ; 
Chinese Fours, 97f g0c ; Ottoman Bank, 687f ; Meri- 
dional of Italy Rails, 6gof ; South of Austria shares, 
150f ; Old Bonds, 310f 50c ; North of Spain shares, 
272f ; Bonds, 370f ; Saragossa shares, 382{ xd ; Bonds, 
380f xd; Tharsis shares, 176f ; Cape Copper, 264f ; 
De Beers, 6o01f ; Chartered Company, 34f 50c ; Consoli- 
dated Goldfields, 83f ; Ferreira, 493f ; Geldenhuis, 73f ; 
Geldenhuis Deep, 116f ; Transvaal Land, 52f soc ; Buf- 
felsdoorn, 4f ; Randfontein Estates, 36f 25c ; Robinson 
Mines, 280f 50c ; Oceana, 20f 75¢c ; Simmer and Jack, 
29f ; East Rand Proprietary, 97f 50c ; Durban Roode- 
poort, 26f 25c; Rand Mines, 135f; Lancaster, 7f ; 
Village Main Reef, 88f ; May Consolidated, 58f 75c. 

The events in the South of France continue to exer- 
cise a depressing influence on the money market. 
After the arrest of the leaders of the revolting wine 
growers, it was supposed that the crisis was at an end, 
but the renewed severity of the authorities with domi- 
ciliary visits and extended prosecutions have 
envenomed the quarrel, and a number of Mayors who 
had withdrawn their resignations have sent them in 
afresh, and manifest a resolution to prolong their re- 
sistance to the authorities. The malcontents have be- 
sides received encouragement from the extreme parties 
in the Chamber, the Socialists on the Left and the 
Reactionaries on the right, although when a 
division has been taken the Government has 
obtained’ a large majority. Two exceptions may, 
however, be noted. When the Wine Adultera- 
tion Bill was voted, several secondary «articles 
were disjoined, in order that the measure might 
go at once before the Senate, so that it might be car- 
ried and put in execution before the long vacation, 
which will probably commence at the end of this week. 
The Government, however, to manifest a conciliatory 
disposition towards the wine growers, lost no time in 
preparing the supplementary Bill, which came up for 
discussion on Saturday last. Jt was aimed especially 
at the wine merchants and retailers, and proposed that 
the former should be required to enter the alcoholic 
strength of the wine sold on their invoices, and the 
latter to exhibit on the casks and other recipients, 
whether to be drunk on or off the premises, the num- 
ber of degrees of the wine bought by them, and that 
of the wine sold to the consumer. This was intended to 
prevent adulteration or the addition of water. The 
wine dealers are a numerous and influential body, and 
spared no efforts to induce Deputies to prevent the 
passing of this article, as well as another to authorise 
inspectors to enter the cellars and other premises of 
retailers, and take samples of the wines. Although the 
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Government pressed for the adoption of those articles, 
the first was thrown out by a show of hands, and the 
second by a majority of 281 to 229. The rejection of 
those articles has caused great irritation among the 
wine growers of the South, who complain, with some 
show of reason, that the Chamber voted almost unani- 
mously measures to prevent fraud on the part _of the 
growers, by a declaration of their production and stock 
and the imposition of permits for the removal of their 
vintage. Parliament, however, refused to exercise a 
similar control on the wines after they had passed out 
of the hands of the producers. 

The French Telegraph Cable Company shows no 
signs of emerging from the difficult situation it in- 
herited from its predecessors, the original company 
which laid down the cable from Brest to New York, 
and which was merged in a new company in 1894. 
The latter went into liquidation in 1901, and was re- 
constituted with new capital and a subvention from 
the French Government, and guaranteed receipts from 
several South and Central American Governments. 
The report read at the annual meeting of shareholders, 
just held, shows that the receipts in 1906 amounted 
to £225,348, which was a slight increase on 1905. 
The receipts 


are absorbed by the working ex- 
penses and the charges of a debenture debt of 
£.1,887,720, the result of the year’s operations being a 


deficit of £8,336. 
shares since the reconstitution of the company. 

In April, last year, the postage of inland letters in 
l'rance was reduced from three half-pence to one penny. 
An official report now gives the effects of the reduction 
on the circulation of letters and the revenue, during 
the eight months and a-half of 1906, compared with the 
same period of the preceding year. The number of 
letters increased by 113,192,544, Or 17 per cent., but 
the receipts from the same decreased £.891,456. 
Those figures do not, however, represent the whole of 
the deficit caused by the reform. The nermal increase, 
vear by year, was lost, and account has to be taken 
of the different expenses entailed by the enlarged circu- 
lation for collection, sorting, and distribution. The 
staff had to be increased by 2,652 new hands, costing 
£147,077, and a sum of £/26,607 was expended for 


stamps and enlargement of buildings and_ offices, 
making with the diminished receipts a_ deficit of 
£.1,005,800. It is estimated that the loss to the 


revenue from the reduction will only be recovered in 
six or seven years. 

Returns of the income from indirect taxes during the 
first six months of the year give a total of 4.59,785, 228, 
which was a gain of £.4,290,448 on the estimates, and 
of £:2,985,496 on the first half of 1906. With the 
exception of the salt duty, all the chapters exhibit an 
appreciable increase on the year, most marked in the 
Excise, £784,760, and in Customs, 1,033,840. In 
State monopolies tobacco gains #,120,000; the Post 
Office proper has a decrease of £.55,604, compensated 
by an improvement of 4,605,992 in telegraphs and tele- 
phones. The direct taxes did not come in as freely as 
usual, and the sum received was less by £157,284 than 
last year, while the proceedings to recover arrears rose 
from 1.21 per cent. to 1.24 per cent. 

Monday next will be bank holiday in’ France 
under a law of 1904, which provides for the suspension 
of payments on the day following the National Féte of 
July 14th, as well as certain other public holidays when 
they fall on a Sunday. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 2. 
The wind-up of the country’s fiscal year was not 
irom 
politan financial district. 


very satisfactory the viewpoint of the metro- 

It is true word comes from 
Washington that the surplus in the Treasury was over 
$85,000,000, against a sum a little more than a third 
as large one year ago. But it is not Treasury sur- 


———— 


TT ST 


—_—_— 
eX eee 
i 


THE ECONOMIST. 


No dividend has been paid on the } 





| 
) 
' 





| 











July 13, 1907. | 


pluses that Wall Street relies upon ; it is, rather, sur- 
plus reserves in the Associated Banks, and the latter, 
while not entirely wiped out, as anticipated by this 
date, is near enough to the limit to discourage the 
Wall Street trader, who is ever on the alert for low 
rates for funds. 

The year goes out with call money at from 7 to 11 or 
12 per cent.; not a very high rate, surely, when the de- 
mands of the moment are considered. Still, the 
$180,000,000 of dividend and interest payments. have 
already been and the withdrawals 
$30,000,000 by the Treasury are to be paid out again, 
so that there will be, and has been, no stringency of 
moment om that account. The apparent check to the 
outflow of gold at about the $25,000,000 point has 
caused no special comment, and those whose interests 
suggest it are arguing publicly to prove that the move- 
ment has terminated. The theory, in brief, is that 
the feeling in foreign financial centres is much im- 
proved, and that, as Berlin and Paris and London are 
not so much in need of the metal, none is going. 
ven better than this is the reference to the higher 
interest rates at home, and the completion of arrange- 
ments to finance the requirements of July ist. 

But none of the features referred to compares 
for depressing effect with the failure of the City 
of New York to dispose of $29,000,000 worth of its 
bonds offered this week. There was much that was 
discouraging in bids for only $2,500,000 worth out of 
the $29,000,000 offered, and at that with an average 
bid of only 100.09, compared with 100.34 at the 
lebruary sale of New York's long-time 4 per cent. 
bonds. Still, it should not be overlooked that those 
same New York City Fours of February last are seil- 
ing in the open market at 99}. What the Comptroller 
of New York City could have expected under such 
circumstances it is not easy to understand. Over and 
above that, the most noteworthy incident in connec- 
tion with the failure of these municipals was 
the absence of bids from the so-called big bond buyers, 
firms whose names are to be met with in 
connection with almost every important sale of 
obligations of this class. The story that the New York 
money market ‘‘ could not afford’’ to let the bond 
issue fail was a ‘* good enough’ story until after the 
time set for opening the bids, and suggests that there 
may have been a conscienceless bear party abroad in 
the stock market. No such an important bond offering 
was ever before so thoroughly ignored at the metropolis. 
And when one recalls that the bond market in general 
is such as to net buyers from 4} to 5 and 54 per cent.; 
that at a number of cities a 44 per cent. bond has been 
put out in order to get offers; that the debt of the 
City of New York has practically doubled within the 
last few years the grand total of debt which it had 
piled up in the preceding 250 years—then one may 
well wonder how so much official confidence could be 
secured for the offer which failed as was poured 
forth for a week or two prior to the date on which bids 
were to be received. As it stands, all interest in this 
subject now passes to the action which may be taken to 
meet the city’s debis, by means of revenue bonds and 
an ultimate re-offer of Fours; for the statement 
made that, although the law permits, there will be no 
Variation in respect to interest. The stock market was 
hit hard on June 28th at the mere announcement of the 
failure of the bond sale, but on Saturday, the next 
day, there was no appreciable heaviness in conse- 
quence, although the moderately favourable Bank 
statement, as often happens, was a misrepresentation 
of known facts, because of the whole statement being 
based on averages, and, without doubt, owing to the 
perfectly legal advice of transferring loans with the 
trust compan‘#s and the State banks, which are not 
connected with the clearing-house. 
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When the day comes, if ever it does, when there will 
be some pressure brought to bear by either the 
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National or State Governments, or both, to compel | 
banks and trust companies to furnish a correct daily 
statement of their condition in aggregates, then will 
the public have something like an adequate knowledge. 
of the financial situation from day to day, and, probably 
not until then, for, despite the lesson in favour of 
publicity taught by the rough experiences through 
which we have been passing, the conservatism of those 
in control of the banking mechanism of the country is 
such that they have not yet beem able to read the 
signs of the times, and so volunteer to give the public 
that which would come with a very much better grace 
if offered spontaneously than if it were obtained only 
on compulsion. 

With the exception of the check caused by the 
failure of New York City to sell its bonds on Friday, 
the stock market has given unmistakable evidence that 
somebody has been trying to engineer a_ general 
rise in prices. Just why such a time should be 
selected for an advance all along the line it is not 
easy to determine. The period is one in which it is 
usually difficult enough to handle the money market 
alone, without having to do with the quotations for 
shares. But there no doubt that certain forces 
were engaged, as related, with only the improvement 
in the crops and the brightening of the demand at 
retail in staple lines to back them up. 

The influence of the weather on the larger staple 
crops and on many departments of maunfacturing and 
commerce continues excellent, and later reports from 
the usual sources of information are that total volumes 
of business in some of the wholesale lines of trade are 
from 5 to 10 per cent. larger tham in the first half of 
last year. With this favouring comment on what is, 
and what promises to be, one comes to the most un- 
expected, not to say surprising development of the 
week in the business world—the falling off in the price 
of pig-iron, the greater ease im the prices for billets, 
and the apparently sudden catching up with demand 
by some pig-iron furnaces, resulting in the melting of 
prices for spot iron into those for third quarter delivery. 

At the close on the 2nd inst. the sentiment in the 
financial district was somewhat mixed. Yet those 
who are usually found to be clearest in their percep- 
tions were quite sure there would be no more gold 
exported until after the middle of the month, during 
which period, of course, they imagined that interest 
rates would be quite firm, on account of the 
strain incidental to the settlement of nearly 
$200,000,0c0 of payments due, the redemption 
of perhaps $15,000,0c0 or more of Government 
Fours out of the $34,000,000 remaining to be 
redeemed, and the Government’s demand for a 
$30,000,000 share of deposits placed by it in national 
banks. Even after that date it was not thought that 
there would be any drain to London, but there was 
less certainty as to Paris. Again, it was by no means 
regarded as certain that the ease expected in the money 
market after July 15th would remain long. The 
shortage of the wheat crop and of the cotton yield 
prospectively (after to-day’s report) may not draw so 
heavily on the money reserves at the East as a year 
ago, yet the weight of opinion is that the prospect for 
the autumn is for relatively high rates for funds. 
Given this, and there would be a further check in the 
| tendency of gold to go abroad, and thus it is that so 
much confusion exists at the prospect in this direction. 

There is some improvement in feeling in the stock 
| market, but there is no real basis for it beyond the 
manipulatory tactics of professionals and the better 
| weather and its natural effect on the prospects for 
vields in the agricultural regions. It would be a 
valuable contribution to a clearer view of the business 
| situation were it possible to gauge accurately the de- 
gree to which the recession has proceeded in genera! 
trade lines. Now that iron and steel begin to tell of 
such a movement, no matter how slight, it is pretty 
| good evidence that the same causes which have been 
at work in the primary metal industries have left an 
‘impress elsewhere. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, July 10. 


The tendency in the money market after the middle 
of last week became decidedly less satisfactory in con- 
nection with repayments at the Reichsbank. These 
caused great activity in the bill market, and the private 
rate of discount rose to 4} per cent. again. This week 
the flood of bills has somewhat diminished, and the 
rate has fallen to 44 per cent. The demand for ad- 
vances at call has also been quite heavy. The require- 
ments to-day, however, were less urgent. The rate 
had been about 5 per cent. for some days, but during 
the course of to-day’s business lenders began to make 
engagements at 44 per cent. The improvement at the 
Reichsbank for the first week of the month was a good 
one, but not so marked as a year ago. Hence the bank 
still has £-10,000,000 of taxed notes in circulation, as 
against £.4,460,000 a year ago. The total improve- 
ment of the week is reflected in a contraction of the 
volume of taxed notes by £6,460,000, as compared 
with 4,9,600,000 a year ago. 

The temper of the bourse remains rather favourable. 
Quotations have generally been pretty well maintained, 
but trading keeps within narrow limits. The supposed 
tension between the United States and Japan has 
already created a certain reserve in this market. The 
Japanese loans have been chiefly affected by this feel- 
ing, falling pretty sharply yesterday and to-day. 

The Frankfurter Zeitung’s index figure for quota- 
tions on the Berlin bourse for June registers a further 
fall to 98.77, as against 99.39 for May, and 103.17 for 
January. During the first half of the current year 
there was a shrinkage of 4.3 per cent. in the value of 
stocks and bonds, as against 2 per cent. for the cor- 
responding period of last year. 

The high money rates prevailing in Germany during 
the past half-year caused a considerable reduction in 
the amount of new capital issued. The average rate of 
private discount was 4.79 per cent., as against 3.61 
per cent. for the first half of 1906, while the official rate 
averaged 5.93, against 5 per cent. A compilation of 
the Frankfurter Zeitung shows that the total issues to 
the end of June reached £70, 289,000 nominal value, as 
compared with £96,050,000 for the corresponding 
period of 1906. There was thus a reduction of nearly 
27 per cent. in the nominal value, while the reduction 
in the issue price reached 30 per cent. The following 
table presents an analysis of the new issues, together 
with the comparative figures for last year :— 


January- January- 
— June, 1906. 
£ 

Home Government Funds .......... 27,300,000 31,400,000 

Foreign Government Funds ...... -- 2,555,000 7,534,000 

Municipal and provincial bonds...... 16,000,000 14,228,000 

Obligations of German mortgage banks __7,500,000 12,518,000 

Miscellaneous obligations .......... 5,867,000 11,266,000 

Ns. 655540 50 Re SSeORS Os 44% 3,608,000 6,390,000 
Railway shares, including street 

EMULWAYS .ccccccccccccccccccces 130,000 .. 1,155,000 

ee rr - 7,319,000 .. 11,557,000 


In connection with the conference of the steamship 
companies participating in the North Atlantic pool at 
London, last Saturday, it is stated that the reason 
assigned by the Hamburg-Amerika Line for giving 
notice of its withdrawal from that arrangement is that 
the company is placed at a disadvantage under it, 
having incurred very heavy expenditures for increasing 
its tonnage. It is surmised that the company was 
further influenced by the fact that it has greatly in- 
creased its facilities for accommodating the emigrant 
traffic, besides having added a third cabin class for 
passengers. Owing to the great activity in the 
emigrant traffic, the Hamburg-Amerika Line, it is 
stated, is about to establish a fortnightly service to 
Galveston, Texas. The North-German Lloyd Line has 
already been successfully engaged in carrying 
emigrants to the Southern States of the Union for a 


rs cas ane 








considerable time. The directors of the latter company 
have this week stated that its general business for the 
current year will fully equal that of 1906, and that the 
unusual drop in the quotation for its stock is to be 
attributed wholly to the general depression on the stock 
exchanges. 

The latest news from the iron industry leaves the 
situation still involved in considerable obscurity. It 
was reported last week that the price of English 
foundry iron had risen two shillings the ton, but at 
the same time a further drop of five shillings in the 
price of sheets was mentioned. The scarcity in half- 
rolled material continues, but the disinclination of con- 
sumers to place contracts for long terms of delivery 
remains one of the most striking and unsatisfactory 
features of the situation. The restriction of operations 
in the building trades, owing to the stringency of 
money, is making itself felt in the iron trade more 
perceptibly. The manufacturers of sheets—now that 
the assistance to the export trade in the form of a 
drawback on raw materials used has been discon- 
tinued—have begun to seek orders in the home market 
more urgently than hitherto ; hence the drop in prices 
above mentioned. 

The supposition that the discontinuance of the draw- 
back system on the part of the Steel Verband at the 
beginning of this month would put an end to the prac- 
tice of paying bounties for the exportation of iron and 
steel products, turns out to have been premature. On 
the contrary, it was announced several days ago that 
the, Wirestock Association, upon its prolongation at the 
beginning of the month, decided to continue paying a 
drawback of 7s 6d upon exported wire. There is con- 
siderable agitation in the trade and in influential news- 
papers of Western Germany for the purpose of inducing 
the Steel Verband to resume the drawback system, 
which is regarded as particularly desirable in a time 
of declining prosperity, since it relieves the pressure 
upon the home market by artificially stimulating the 
exportation of surplus goods. 

A report on the state of business in the manufac- 
ture of machine tools during the past quarter indi- 
cates that business conditions were very satisfactory, 
indeed, somewhat better than for the first quarter of 
the year. Both business and prices are better than a 
year ago, and the number of workmen employed shows 
a considerable increase, but the lack of skilled labourers 
has become more evident and troublesome. At many 
shops overtime work is necessary. 

The importation of coal into Germany, chiefly from 
England, continues with unabated force. Last week 
it was announced that German consumers had estab- 
lished purchasing agencies, both at Cardiff and at New- 
castle. From Hamburg great activity in the coal trade 
is reported, with a higher tendency of prices. The 
receipt of English coal there in June amounted to 
about 432,000 tons, as compared with 340,000 tons in 
June, 1906. The total imports of coal into Germany 
in June reached 1,294,000 tons, as against 789,000 tons 
a year ago. Imports for the half-year amounted to 
5,780,000 tons, as compared with 4,131,000 tons for 
the like period of 1906. At the same time, exports 
amounted to 9,585,000, as against 9,734,000 last year. 
Imports of lignite, or brown coal, for June reached 
almost 800,000 tons, or 130,000 tons more than in June, 
1906. 





Wotices of Books. 


Railway Tourist Guides. 

WE have received a booklet written by Mr Percy 
Lindley for the Great Eastern Railway Company, 
describing and illustrating places of interest and re- 
sort in the Eastern Counties, and on the East Coast. 
The Highland Railway Company send an_ official 
A.B.C. Tourist Guide to the Highlands of Scotland, 
describing the lochs, mountains, and places of histori- 
cal interest on the company’s line, and the best facili- 
ties for reaching them from London. 
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BOOKS RECEIVED. 


The Strength of Nations. By J. W. Welsford, M.A. 
(London) Longmans, Green, and Co. 

Dues and Charges on Shipping in Foreign Ports. 
by G. D. Urquhart. (London) George Philip and 
Son, Limited. Thirteenth edition. Price, 30s net. 

Reorganization and Costings. By Harvey Preen, F.C.A. 
A Book for Manufacturers. (London) Simpkin, 
Marshall, Hamilton, Kent, and Co., Limited. 


Compiled 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 











Amount First Further 
Nomina! Offered to Payment  Lia- 
Capital, the Public. Thereon, bility, 
£ £ £ £ 
Amount previous'y recorded. ... ee -- 91,446,199 .. es oe 
Issues of the week— 
Home and Colonial Stores, 6 % 
Cum. Pref. Shs. £5, at £510s 75,000 82,500 7,500 75,000 
North of Scotland Canadian 
Mortgage, £10 with £2 called 
WU  nckecadcbias ccaseke 75,000 20,000 9,375 20,625 
Stagg and Mantle .............. 33,334 33,334 4,167 29,167 
Do. 54 % Cum. Pref., £1...... 33,334 33,334 4,167 29,167 
Trust Union, 4 % Deb. Stk. at 
WEE Kipee Kedbeececenscetue 100,000 .. 97,500 .. 5,000 92,500 
Great Northern Railway Co., 
3 % Pref. Stock, 1899, at 
Sins ve ncke baer cakeese 264,700 217,789 .. 13,235 .. 204,554 
New Publishing Co. .........., 47,493 47,493 .. 5,937 .. 41,556 
Deerlodge Consolidated Mines.. 160,000 160,000 .. 20,000 .. 140,000 
Blue Bell Gold Mines, 4s 2d .... 20,834 20,834 .. 10,417 10,417 
Wynberg Municipal 44 %, Loan, 
Ds OF OP ccc c es cesoervevess 95,000 89,280 4,650 84,630 
Electrical Securities Trust, 5 % 
Ten Year Debs., at par. .... 100,000 100,0C0 10,000 90,000 
Buenos Ayres Central Railway, 
44 % First Mort. Debs., at 0 
BT ogainien 4edbeutecadends 600,000 522,000 30,000 .. 492,00 
East Indian Railway Co., £3 10% 
Deb. Stock, at £95 %........ 000,000 .. 1,900,000 100,000 ..1,800,000 
ee «- 5,534,064 .. 224,448 ..3,109,616 
Total offered for subscription to date ,Total offered for subscription for the 
in— | whole year— 
DEE shvéeeetoudnseceeace GR EE tec odctncscetess ++ £120,173,780 
MD Kundecsencesens e++e- 89,633,093 -| SS Wiadeaerekeanause - 167,188,408 
ene « 127,142,945 | 1904 22.2... .seececcee - 123,019,688 
GOED Kcccccucccdonccese SK 8 =§©=—=C SS =e - 108,426,680 
Ceceedeceeecceoene - 87,530,022 |  Cietanceneeucenees 153,811,987 
Ceeccccccccccesce ee re 159,538,498 





NEW CAPITAL ISSUES. 


Decrlodge Consolidated Mines, Limited.—Flormed 
to acquire a gold and silver mine in the State of Montana, 
U.S.A. The capital is £250,000 in shares of £1 each, of 
which 160,000 shares are offered for subscription. It is 
claimed that the company is securing a fairly well-developed 
property, and that £200,000 worth of ore has been produced 
since the mine was located in 1888. The reports are, of 
course, most favourable, and estimate a profit for at any rate 
two years of £59,765 perannum. A rather long priceis being 
paid to the intermediary syndicate, which sells to the com. 
pany for £124,000 and pays to the vendor £45,350 in cash, 
thus making a profit of £78,650. Usually the Americans 
know a good mine when they see it, and seldom allow the 
best things to come across the Atlantic. On the whole, it 
looks as if the syndicate is likely to obtain the chief benefit 
from the proposition, if the public can be induced to subscribe 
for the shares. 

Law Guarantee and Trust Society, Limited.— The 
subscription list for the £250,000 5 per cent. preference 
shares was closed on 8th inst., and letters of allotment and 
regret have been posted. 

Wynberg Municipality.— This South African local 
authority offers for subscription a loan of £93,000, bearing 
interest at the rate of 44 per cent., and redeemable in 1937. 
The town is a suburb of Cape Town, and has a population of 
19,144, with authorised borrowing powers of £373,325. The 
debt seems quite large enough in proportion to the popula- 
tion and to the value of the assets. which are said to have 
cost £228,831, but to be worth much more. The rate of 4} 
per cent. is high for a municipal loan, but it is not out of pro- 
portion to the risk of lending so largely to a small population. 

Blue Bell Gold Mines, Limited.—This company offers 
through the Investment Corporation, Limited, 100,000 shares of 
$1, or 4s 2d,each. The statements asto the richness of the 
property are glowing but vague, and as the company is not 
subject to English law, investors should inspect the 
documents which are on view at the offices of the issuing 
Corporation, and subscribe only if these afford satisfactory 
evidence of the value of the property. 

Great Northern Railway.—The company adopts the 
somewhat unusual course of offering its stock to the public 
by means of a prospectus, a departure that is rather to be 
commended. The issue is £264,700 3 per cent. preference 
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stock 1899, offered at the price of 78} per cent. The stock of 
the same issue is quoted at 81, and as it is a trustee invest- 
ment and gives a return of 33 per cent., it looks attractive to 
investors in first-class securities. 

Buenos Ayres Central Railway.—The River Plate 
Trust Loan and Agency Company, on behalf of the pur- 
chaser, offer for sale £600,000 44 per cent. debentures of the 
above railway, redeemable in 1950, at the price of 87 per 
cent. The purchaser referred to is Mr Robert Fleming, who 
bought the debentures at 83 per cent., and is thus making a 
profit of 4 per cent., less the expenses of issue. The company, 
it will be observed, is incorporated under the laws of the 
Argentine Government. A letter from J]. G. White and Co., 
Limited, accompanies the prospectus, giving a full descrip- 
tion of the railway and its prospects, and from this it appears 
that the net earnings already exceed the amount required to 
pay interest on the debentures, and it is calculated that 
when connection is made with the Entre Rios Railway, the 
net earnings will amount to £69,000, against £27,000 required 
to pay the interest on the debentures. 

East Indian Railway Company.—A further issue of 
£2,000,000 34 per cent. debenture stock of the East Indian 
Railway Company is being made, at the price of 95 per cent. 
The interest, besides being secured on the earnings of the 
railway, is fully guaranteed by the Secretary of State for 
India. The stock, consequently, is an investment of the first 
class. The list of applications closes on or before Wednesday 
next, July 17th. 














MEETINGS, &c. 


ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the 
Antofagasta (Chili) and Bolivia Railway Company, Limited, 
was held, on the rath inst., at Winchester House, London, Mr 
Emanuel M. Underdown, K.C. (the chairman), presiding. 

The secretary (Mr A. W. Bolden) having read the notice con- 
vening the meeting, 

The Chairman said that, in the first place, the gross earnings 
of the company had considerably increased, and, were it not for 
questions to which he would allude shortly in regard to ex- 
change, nothing could be more favourable than the increase in 
the gross receipts. Naturally they would have to deal not only with 
the gross receipts, but also with the net receipts of the year 
under review, and certain circumstances which bore upon that 
point. They would have worked at less expense, and with greater 
convenience to themselves and advantage to the public, if they 
had not suffered up to the present from the great congestion of 
the port of Antofagasta. Not only did the port of Antofagasta 
and its appliances leave much to be desired, but there was also 
a considerable delay so far as the Customs were concerned. 
However, they trusted that, by uniting their efforts with those 
of the steamboat companies, they might bring about a better 
state of things. The only remedy which had been found for the 
present state of affairs was their branch to the port of Mejil- 
lones. He had seen in some publications the idea that the 
principal earnings of this company were derived from the nitrate 
industry. No doubt that industry was developing in a most re- 
markable manner, and he had no hesitation in saying that it 
would continue to increase, and hoped that they would be in 
a position to cope with it. Their interests, however, were very 
largely to be found in Bolivia. In fact, this company was 
originally formed on the basis of the mines in Bolivia, and 
this enterprise was worked by the Huanchaca company for 
several years before the railway company took it over. They 
were aware that a system of railways of a very extensive char- 
acter was in contemplation, and they considered that they had a 
moral right at all events to construct these railways themselves, 
under the terms of their general concession; but, on the other 
hand, they had had no desire, nor had they now, to enlarge 
their system unreasonably, or to go into parts of Bolivia which 
did not form what might be considered their own zone. There 
were, however, extensions in contemplation which they did con- 
sider to be within their own district, and although concessions 
had been given with respect to them, they still hoped that a 
reasonable view—not a hostile view—would be taken by the 
Government, and by those interested in that system of railways, 
and that they would be enabled to make arrangements mutually 
advantageous in all respects. Turning again to the receipts, 
they found that they were very favourable, and the only thing 
calling for comment was the working expenditure, which had 
increased owing to exceptional circumstances. He could not 
conceal from them, however, that working expenses in general 
in Chili had increased, and were likely to remain at a high 
figure. The population was a sparse one, and there was a 
considerable demand for labour arising from the circumstances 
which he had previously brought before them. No doubt the 
greater activity in the nitrate works largely accounted for the 
increased amount of labour. They were trying to find means to 
meet that demand, and trusted that they would be able to keep 
wages at a not unreasonable rate. With regard to the diffi- 
culties of exchange, some of their earnings were in Chilian 
currency, some in Bolivian, and some on the sterling basis. 
Notwithstanding the large increase in their revenue, they had to 
be extremely careful in view of the circumstances which he had 
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already mentioned. They might have been desirous of dis- 
tributing a larger dividend, but, on the other hand, it wen abso- 
lutely necessary to keep a « onsiderabie —_ in hand to meet 
the various requirements, which he trusted would be of a 
temporary nature, until they found themselves in a position to 
obtain more capital for capital purposes. In the meantime, they 
‘must make what he would call reserves for improvement of the 
line, and for various matters which came before them. Conse- 
quently, they had made a very considerable reserve for this 
purpose, and were also carrying forward a substantial sum. 
Good progress was being made with the pipe line, which was 
already vielding revenue. When it was completed it would form 
an important part of the revenue producing properties of the 
company. The same could be said of the new lines to Boquete. 
They were also contemplating the construction of lines in 
Bolivia. Every branch and every extension which they con- 
structed in that important mineral country would immediately 
bring traffic to them which must be of a valuable character. 
They hoped that they would be able to develop Bolivia in the 
way to which it was entitled. In conclusion, the Chairman 
moved the adoption of the report and accounts, and the payment 
of the final dividend in respect of 1906, of 5 per cent. on the 
deferred ordinary stock. 

Sir Lepel Griffin, K.C.S.I., seconded the motion. 

The Chairman, in reply to questions, said that as regarded the 
Bolivian system of railways, for which a contract had been given 
to Messrs Speyers, he took the opportunity when he was in 
America and Cuba recently of seeing Messrs Speyers and Co., 
in New York, and he might state that in his opinion a misunder- 
standing had arisen in the matter. There was absolutely no 
necessity whatever for any rivalry between this company and 
the new scheme, and there was no reason why this system of 
railways which was projected—if it were carried out—should 
give them any real cause for anxiety. They still felt that under 
their rights given them by the concession, these railways should 
be constructed by this company, but it was of no use indulging 
in enmity with those who possessed the concessions, and his 
opinion was that a friendly arrangement was very much better. 

The resolution was unanimously adopted, and the usual 
formal business having been transacted, a vote of thanks to the 
chairman for presiding terminated the proceedings. 


THE EC 














HARROWING STEAMSHIP COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders in 
the Harrowing Steamship Company, Limited (Robt. Harrowing 
and Co., Whitby, managers), was held on the roth inst. at the 
Station Hotel, York, Mr J. R. Hill, J.P. (the chairman), pre- 
siding. 

The Chairman, in moving the adoption of the report, stated 
that a dividend of 6 per cent. per annum had been paid, £1,250 
transferred to periodical surveys fund, £3,235 to reserve and 
depreciation fund, and f241 balance carried forward. The 
Chairman further stated that the value of the fleet now stood 
at £260,442. 

The report was adopted, and Messrs Strachan and Co., of 
Newcastle-on-Tyne, were re-elected auditors. 








ASOLVESBY STEAMSHIP COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Asolvesby Steamship Company, Limited (Robt. Harrowing and 
Co., Whitby, managers), was held on the roth inst. at the Station 
Hotel, York, Mr J. R. Hill, J.P., presiding. 

The Chairman, in moving the adoption of the report, stated 
that a dividend of 5 per cent. per annum had been paid, and a 
balance of £734 carried forward. The Chairman further stated 
that the value of the fleet now stood at £108,622. 

The report was adopted, and Messrs Strachan and Co., of 
Newcastle-on-Tyne, were elected auditors 





W. H. CHAPLIN AND CO., LIMITED. 


_The annual general meeting of the shareholders in W. H. 
Chaplin and Co., Limited, was held on the 11th inst. at the 
Hotel Cecil, London, Mr W. H. Chaplin (the managing director) 
presiding. a3" 

The secretary (Mr W. S. Godfrey having read the notice con- 
vening the meeting, : 

The Chairman stated that the company’s reserve account had 
again been increased by £500, which brought it to £14,500, and 
that the amount carried forward was £93 more than last year, 
which brought it to £1,489. The gross profit was practically 
the same as in the previous year, but they had had to spend a 
little more in earning it, and they had had to provide a larger 
sum for losses by bad debts, so that the net profit was £687 
less. The sundry creditors and bills pavable were larger, but 
the increase was offset by an increase in the sundry debtors and 
Stocks. The increase in stocks was mainly accounted for by 
their having to carry large stocks of three vintages of cham- 
pagne—1898, 1899, and 1q00—besides older :. The good 
results were to be attributed not to any exc eptional transa tions 
but to their constant endeavour to meet the wants of their 
customers in small things as well as big. As to the prospects 
of the future, he thought they might look forward to better 
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immediate future, as, with the 
decreased value of securities and the continued imposi- 
tion of the very high income-tax, the necessity for 
economy pressed on all classes. Besides this, there was no 
doubt that people spent more freely on travel and holidays and 
motor-cars, and the untold millions invested in South African 
ventures were still to a large extent unremunezative. A further 
reason for the diminution in their trade was undoubtedly to be 
found in the teetotal wave. During the first half of 1907 there 
was a distinct improvement, and this was confirmed to a small 
extent by the returns of duty payments. [or the six months to 
June in this year there was an increase on the corresponding 
period of last year of 174,000 gallons. In foreign spirits there 
was also an increase of 341,000 gallons. He hoped these figures 
gave some promise that the wine trade might return presently 
to something like its former prosperity, which reached: its high- 
water mark with the 18,000,000 gallons which paid duty in 1876. 
But he feared they would have no large improvement in their 
business until confidence was fully restored on the Stock Ex- 
change. Happily, there were signs of returning courage on the 
part of investors, but there was no doubt that a very general 
fear existed as to the result of legislation promised to Le intro- 
duced by the present Government. The Chancellor of the Ex- 
chequer took an optimistic view of things, and pointed to the 
very large increase in their imports and exports. The increase 
was certainly there, but in a great many trades which were 
pretty fully occupied very little profit was being made. This 
was in many cases entirely due to the defects in our fiscal 
system. Their trade was threatened next year with a new 
Licensing Bill, which the Premier had assured his disappointed 
temperance supporters should be a “still better Bill” than the 
one introduced this session. Of course, there were many slips 
between promise and performance, and it might be that the 
Bill would not get through. If the proposed time limit were 
carried, it would inflict on many a licence-holder a cruel in- 
justice, and compel him, after contributing his quota under the 
Act of 1904 to the compensation of his fellow-traders who had 
been extinguished under that Act, to surrender his licence and 
his living uncompensated and unprovided for. Besides the 
licence-holder there was the enormous number of the public who 
had invested in securities of the great brewing and allied 
industries, and a strong committee had been formed to protect 
their interests. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. C. Hawkins seconded the motion, which was unani- 
mously agreed tc 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 
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AUX CLASSES LABORIEUSES, LIMITED. 


The tenth annual general meeting of the shareholders in Aux 
Classes Laborieuses, Limited, was held on the 8th inst. at the 
Institute of Chartered Accountants, Moorgate place, London, 
Mr Davison Dalziel (the chairman) presiding. 

The secretary (Mr Rk. Gordon) having read the notice conven- 
ing the meeting, 

The Chairman said: Gentlemen,—It is with satisfaction that 
the directors meet you again this year with accounts which show 
gratifying results. When we met together last year I had 
occasion to refer to the general strikes in France which had 
more or less affected every class of business. These strikes 
continued during a portion of the year now under review, and 
I regret to say that while we had hitherto escaped any difficulties 
of the kind, we finally experienced the inevitable in a determined 
strike in our own business. The result was, naturally, a tem- 
porary disorganisation of our business, but the firm attitude of 
your managing director very quickly brought an ending to the 
trouble, and the general result can only be considered as having 
benefited the interests of the company. It gave an opportunity 
to the management of weeding out a certain number of the 
disaffected members and replacing them with a better class of 
men. Had it not been for this temporary interruption in the 
flow of prosperous increase in this company’s affairs, we think 
we should have been able to come before you to-day with a very 
considerable increase in the profits for the year. As it is, how- 
ever, we are still in a position to show you an increase over 
last year, even though that increase be a small one. It is per- 
haps somewhat previous to deal with the figures of the current 
year, but, as an instance of the satisfactory progress of the 
business, I may tell you from the reports furnished by the 
managing director that there is a substantial increase in the 
turnover and a similar satisfactory increase in the cash receipts. 
The figures handed to me show that the increase in the turn- 
over from January 31st to July rst is 145,882 francs. We think 
that everything points to a still more satisfactory development 
of this company’s affairs in the future than we have experienced 
even in the past. Your directors have at this moment under 
serious consideration certain suggestions and proposals which 
may shortly be placed before you for the further development 
and expansion of this company’s affairs, and it is not im- 
probable that at an early date you may be called together to 
consider the propriety of acting upon the suggestions which, in 
our opinion, will have the effect of substantially increasing the 
growth of this business. I am happy to express once more the 
entire satisfaction of the board with the admirable manner in 
which your managing director, Mr Debraine, has administered 
the affairs of the company. Those of you who are shareholders 
of long standing need not be told of Mr Debraine’s faithful 
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and energetic work in the interests of this company. I regret 
that Mr Wolfenden, through ill-health, has been compelled to 
resign his seat on the board, and I am sure you will join me in 
wishing him a speedy return to health. His place has been 
filled by Mr A. Jozon, who for many years has occupied the 
position of assistant manager under Mr Debraine. I will now 
propose that the directors’ report, the balance-sheet, and 
accounts for the year ended January 31, 1907, be received and 
adopted, but before putting the resolution I shall be pleased 
to answer to the best of my ability any question which any 
shareholder may ask. 
Mr James Lee seconded the motion. 


Mr Stewart Wallace said that on receiving the report this year 
it occurred to him to look up the prospectus to see whether the 
predictions made at the formation of the company had been 
verified. He was exceedingly glad to find that they had been 
more than borne out. In the prospectus it was stated that during 
the six years prior to the formation of the company the average 
profits were £54,000 per annum. As it was then run as a private 
concern and was not subjected to the heavier charges which 
necessarily fell upon a limited company, £4,000 was to be de- 
ducted for the purposes of the comparison as between the 
original and the newcompany. This left £50,000 as the average 
annual profits for the six years. The nine years that had passed 
since the company was formed could be divided into two 
periods, one of four years and one of five years. In the first 
four years the profits rose above those for the last of the six 
years of the old company, which was a phenomenally goed 
year, from £72,000 odd to £76,000 odd; in other words, there 
was a net annual increase in the profits of £925 for the quad- 
rennial period. For the quinquennial period the profits rose 
from £76,000 to £86,000 per annum, so that the average annual 
profit had increased by £1,925. This was remarkable progress, 
and must be very satisfactory to those who, like himself, were 
original shareholders. Notwithstanding the troubles the com- 
pany had gone through and which had been so successfully over- 
come, they had done remarkably well during the year, and he 
believed they had before them a most successful future. 

The Chairman, in reply to a shareholder, said that the busi- 














*Kevenue paid into the, 
Exchequer, as above ..| 33,398,975 32,541,698; 2,747,445 2,560,106 
Revenue paid tc Loca) _—— —— ——— | —__________ 
Taxation Accounts, &c. —| | 
IDs saincinessoudien | 43,365 43,126) 
I tne <icendduews | — 729,292 649,689 « ” 
Estate, &c., Duties ....) 1.384.814 1.296,893' 159,000 135,000 
PD i ccicciwdenunes 2,157,472 1.989,708 159,000 135,000 
ate paren, >) | 
ciuding Payments to 5, 
Leeal Taxation Ac- ( 35,556,446 34,531,406 2,906,445, 2,695,10¢ 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Exchequer 
to meet Payments from 


= | | ,——IssvEs.—— 
|Apl.1,’07, Apl.1,’06,| Week Week 
to fo | ending | Ending 
July 6, July 7, July 6, July 7, 
i 1907. | 1906. | 1907. 1906. 
: : £ £ | £ 2 
. National Debt Services ....| 9,988,423 11,204,163, 4,327,503) 4,915,991 
Other Consolidated Fund | 
ES oven encuccanaiee 469,414 500,088 41,727, 83,755 
Payments to Local Taxa- 
tion Accounts charged on! 
the Consolidated Fund . 234,737 237,492 10,000 10,000 
Supply Services ............ 26,670,263, 25,595,910 150,000 _ 150,000 
Expenditure ...... 37,362,837 37,532,653 4,529,230. 5,159,7 
OTHER ISSUES. 
For Advances for Bullion. . we 700,000; 550,000; 
Por Advances for Interest on | 
Exchequer Bonds under} 
the Capital Expenditure 
(Money) Act, 1904 ........| - 45,000 45,000! ow *- 
For Treasury Bills «net| 
I: hk cdninenihan as ee an 2,000,000) ee | ** 
Under Telegraph Acts, 1892! 
CE ic hts innennntiuiee oe 170,000 500,000, oe 
Under Naval Works Acts,| 
. 2 re | ve 200,000' 972,000: ee - 
Under Military Works Acts,| 
|. ey: iia 150,000! ais <a - 
Under Public Buildings) 
Expenses Act, 1903 ...... on 100,000 25,000 
Under Public Offices Site | 
(Dublin) Act, 1903........| OF « ‘ha 
Under Cunard Agreement } 
(Money) Act, 1904 ........ ei 177,234 354,219 | ee 
Surplus Revenue applied | 
to reduce Debt .......... 1,000,000! 1,000,000 “ . 


39,905,071 42 788,872 4,529,230 5,159,746 


Balances in Exchequer :— Ine.orDec|for Week 


Bank of England ...... 1,913,178 2,098,597 — 122,178'— 660,834 
Bank of Ireland... ..... "600,149 "705,716 — _159,607|— 138,806 
4 2.513.327 2,804,313 — 281,785)— 799,640 
Treatury Bills outstanding on July 6, 1907:— £ 
ee Ses OE EE BON ie ines ccecadceedsndaecemaananens 8,300, 
Rs Cte CDs iis nc ce Di Haiseds ca dinbsiismonidieieea 2,500,000 
RON uscks «enn acanesadsanedemadesceabuadeeaaeeal 10,800,000 


Treasury, July 9, 1907. 
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| Notes issued...... 


ness of Au Petit St Thomas was going on well, and had a future 
before it. 

The resolution was then submitted to the meeting and carried 
unanimously, and a further resolution was passed approving the 
payment of the quarterly dividends on the preference share 
capital at the rate of 7 per cent. per annum. 

The Chairman next moved: * That the payment on December 
15, 1906, of interim dividend on the ordinary share capital of 
the company at the rate of 4 per cent. be and is hereby approved 
and confirmed, and that the payment of a further 5 per cent., 
making in all q per cent. for the year ended January 31, 1906, 
as recommended by the directors, be and is hereby approved and 
sanctioned for payment on August 12th next.” 

Mr Lee seconded the motion, which was agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman and diractors terminated the pro- 
ceedings. 

PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS, 
a 7—- KECEIPTS.-——,| —— RECEIPTS. —~ 
Apl.1,'07,/Apl.1,°06| Week | Week 
a to to | ending | Ending 
July 6, July 7, July 6, July 7, 
1907. 1906. 1907. 1906. 
Balances in Exchequer | £ £ £ & £ 
1st April :— 
Bank of England ...... 5,807,721, 9,334,212 
Bank of Ireland........ 1,124,702, 1,117,275 
aS ___ 6,952,425) 10.491,487 “x 
REVENUE. 
i a ee £ £ £ | 
SUG ic ccvcccdssccovtecns ee | 8,782,009, 9,023,000 566,000) 570,000 
SN bt cheencnseses cbs | 7,173.0C6' 7,142,900 273,000, 255,000 | 
Estate, &c.. Duties ........ | 4,230,000 4,102,000; 390,000' 287.000 
errr | 2,216,000, 2,072,000 296,000 166,000 
Land Tax and House Duty 580,000 330,000; ee - 
Property and Income Tax.. 4,638,000 4,235,009 328,00) 499.000 
I: cviannane 66 xanan ss | 5,310,0C0 3,200,000 100,000, 100,000 | 
Telegraph Service......... ae 1,040,000 1,000,000 . ee 
CU SIRES cocccccccctces 110,000 110,000 
Receipts from Suez Canal 

Shares and Sundry Loans 682,827 677,842 675 327, 672.842 
Miscellaneous ............ oa | TI7,1:8 544,856 119,118 10,264 

*Revenue paid into the) ——— —-- | a area 

mxchequer ........ | 23,298,575 32.541.698 2,747,445 2,560,106 
Total, including Balance .. | 90 351,398 42,292,185 
OTHER RECEIF’S. 
Repayment of Advances for, 

aS 500,000 50) ,M0C 
For Treasury Bills (net! 

amount). ... +a , 87,000 
Under Telegrapn Acts, 1892! } 

SRM ccmshcncdeves dee sa 500,000 | 300,000 
Under Naval Works Acts, . } 
oo eee 965,000 465,000 

Under Public Buildings | 

Expenses Act, 1903 ..... | 25,000) 25,C00 
Under Public Offices Site { 4 

(Dublin) Act, 1903........ 10,090 wn | 10,000 
Temporary Advances, de- 

EOD Kcdeswewecen swoosl 1.500.000; 1.000,0°0' 1,503,000} 1,000,000 

I iscsi | 42,418,398) 45,593,185! 
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the week ended Wednesday, July 10, 1907. 
ISSUE DEPARTMENT. 


£ £ 
.- 52,694,220 Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 34,244,220 
52,694,220 52,694,220 
BANKING DEPARTMENT 
£ £ 

Proprietors’ capital.. 14,553,000 Government _ securi- 
ND i cia ki aie 3,428,496 ties .......... ..-. 16,584,520 
Public deposits* .... 17,929,058 Other securities .... 32,837,054 
Other deposits ...... ST BVLAIR) NOUS oc cederccctse 23,095,995 
Seven-day and other Gold and silver coin 1,317,434 
WEIN kaos ccc aduca 77.337 
73,835,003 73,835,003 


*Including Exchequer, Savings Banks, Commissioners of Nationel Debt, and 
Dividend Accounts 


Dated July 11, 1907. J. G. NAIRNE, Chief Cashier. 
The following are the changes ia the principal accougts com- 
pared with last week :— 


Increase, 
z 
Cirenlation(exc!uding 7-day and other bills).... in ee 
DP ORB vo oc ccd endccedéegccsecetesscos oe - woo 
CIID oon ov cccccccsed des cccncceddacseses — 
Government securities 1,500,000 ......06 


Other securities 
Bullion 


Tee Pee eee eee eee eee eee eee eee eee eee 





75,960 .. 
732,448 weccceee 


eee eee ee ee eee Pe eee eee eee ee 
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The following shows the amount at cisculation, Bullion in SpeciaL Days. 
both departments, Banking Deposits, Banking Securities, Reserve | ~— 4 re | «R ‘me tthe 
and Rate of Discount, for three months ended July 10, 1907 :— Stock Exchange Pay Days. | Consols Pay Days. | — 
is os. Date, £ Date, £ | Date. | & 
Gold Circulation Securities $2/3 Jan. 1610 iFeb.28 3164C5000.Dee.” 3 65,885,000.Deer "4 

/ els ee tne in a= an. 16 to Fe id ec. 1885, ec. 37,473,000 

— Coin and ee. ome Deposits Ranking Reserve.|24 Se PRs Mbesccsenes 183,019,000) 1907. 1907. 7 
ullion. | “out for ls), Depart- sialé iceeesebee 05,106,000 Jan. 4 53,904,000' Jan. 4 53,904,000 
Bzport. Bills). ment. 29/8 | Apl Ue... 235,000 Feb. 4 55,389,000 Feb. 4 55,389,000 
ie a rr 76 '137,000 Mar. 1 58,151,000,Mar. 4 50,457,000 

7 ; : ; z log May 15.ccccces 78.947,000| 8 ) | Soe ool Aaa : 57,655,000 

1907. me 2 OR ae nd ee ee 6 A sie veges 70,178,000/May 3 9,824, ay 39,329,000 
Apr. 17/35,894,836, 157,000 in 28,550,400 57,678,501 49,775,125 25, 73h, 496 4844 a0 BF. 0650000: 64,600,000 June 3 50,086,000 June 4 41,292,000 

24/36,191,304, 225,000 in 28,736,555 57,062,917 49,053,100 25,904,749, 458|4 Titimessane 67,555,000 July 3 64,422,000\July 4 53, 252,000 
May 1)35,737'914 $8,000 in 29,165'705 55,332,992 48,165-102 2,042,269) 44) — cam esenerpetaie emmemvase| inane emanate 
835,585,092 510,000 in 28,957,865 53,635, or | Dotal, 3007 2... 998,982,000, .. 379,431,000} .. 351,258,000 
15 34948891 17,000 out 28,809,100 52,274,044 45,602,097) (24,589,793 | 47 |— Corresponding p00 
22/35,141,727 306,000 in 28,911,545 52,625,263 45,873,794) 24,680,182, 465)— total, 1906.. 1,017,488,000' .. 382,400,000 i 345,499,000 
23)35,237,i10 SIT 200 out i Bies2! oo 46,062,048 poner <e1|— Inc. or Dec. { — 18,506,000 ., —~ 206900 7: |+ ” 5'759;000 
June 5}34,774,367) 477, out i 952,02 , ASL, = in 1907 .... (j= 1°81 ee = 0 | ee = | 
* 12135'003°731, 210,000 in 28,835,465 (52,351,648 45,623,342/24,618,266 47 |— = = =—6 Se OTS SC = 16% 
19\35,668,332, 21,000 in 28,819,765 153, 420,767 46,031,919 25,298,567 473, — | Gross totalin 1906 2,031,582,000 .. 644,534,000 .. 524,816,000 
26)35,544,221 229,000 in 29,209,975 57,911,518 5} 063,429 24,784, 246) i Do 1905........ 2,070,622,000 .. 638,783,000 497,070,000 
July 3/35, 208,911 1,097,000 in| 29,977,930 61,696,012 55,976,898 23,680,981 383! — inc. or Dec.) — 39,040,000 + 5,753,000 v4 + 27,746,000 
10/35,561,654 736,000 in 29,598,225 55,776,170 49,421,574 24,413,429) 434|— in 1906 ....7 = 1°88 % = 09% | °: 558% 
| eet SS a ee. Le 

Subjoined is our usual table, affording a comparative view of PROVINCTAL CLEARING RETURNS. 
the Bank Returns, the Bank Rate of Discount, the Price of | The figures for 1906 include one day more than those for this year. 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as | 1907. | 1906. Ine. or Dec. 
well as ten years back, viz. :— EN Sees eee te 
. MANCHESTER | £ £ £ 0%, 

| Jan. 1 to June 29......|156,254,500 142,294, 000) 413960500 9°81 

At corresponding date July 7, | Julyl3, | July 12, | Julyll, July 10 | 

with the present week. 1897. 1904. 1905. 1906. 1907. ; Week ending July ee % 633,100 ts 169, 600 + 463, 500) 6°46 
Circulation (excluding £ £ a £ Total to date. 163, 887,600 149,463,600| 414424 

Bank post bills) ........ 28,260,235) 28,741,605, 30,269,650 30,069,415 29,598,225 P ca enee + 000 9°65 
Public deposits .......... 8,050,496, 6,724,146 9,671,414, 7,165,592 7,929,058 LIVE 
Other deposits............ | 42,949,092 41,143,779, 44,449,130, 45,902,150 47,847,112 | LIVERPOOL | 
Government securities. | = arora eae ee eeeaee Jan. 1 to June 29...... 99,370,900, 98,135 600! +1, 235,500; 1:26 
Other securities .......... 001,893) 25,150,891 28,992, 9,408, 837, as - . 

Reserve of notes and coin) 25,259,517 23,857,264 26,383,935, 25,746,550, 24,413,429 Week ending July 6 4,991,300 3,944,100) + 1,047, 200, 26:55 
Coin and bullion.......... 36,719,752 34,148,869, 38,203,585 37,365,965 35,561,654 ee ee ee ee ee eee 
Proportion of reserve to Total to date...... 104,362,200 102,079,700) + 2,282,500; 2:23 
liabilities .............. | 499% | 494% 488% 1% 453% ‘cclesieneicianieed pa | ceeeeeernernee] cenamnte 
Bank rate of discount .... 2% 3% 24 % a | 
Marketrate, 3months' bills, 43 2 1 345 sh Gl BIRMINGHAM | | 
Brice of Consols* ........ 1244 Bott ao, uae gi Jan. 1 to June 29...... 51,714,900, 29,054,000 + 2,660,900) 9-16 
rice of silver per oz 27 #50 26% 5 c fo > , 400) : 
Scniaoduetrakess.. | meia | ae 6a | 3as°hd ; 30s va sis 3a Week ending July 6 1,921,400; 1,738 i 182,600 10:50 
Exchange on Paris (short)| 25.10- 15 25.20-25  25.153-164, 25.15-174 | 25.133- ee at 

— Amsterdam (shor t)| 12.14-2 12.1g-1f | 1214-19 12.2-24 | 12.24-1 Total to date......| 55,656,300, 30,792,800) 42,843,500) 925 

— Hamburg (3 months)| 54 | 20.57-61 | 20.60-64 | 20.66-70  20.70-7 Kenenisa | ———— 
Clearing -house return ... .{166,112,006 178,221,900 225,059, 000 227,825,000 258,389 ,000 NEWCASTLE-ON-TYNE- 

* New 23 per Cents.—Goschens. Jan. 1 to June 29......| 28,884,800 26,522, 300 '+2,362,500 8-91 
i ; Week ending July6 .. 1,265,200 1,305,600; 40,400) 3-09 

The amouni ot the ‘‘other deposits ’’ compared with the ‘‘ other ’ — iemnciaiags | cuiieiiatiocunall 
securities,” showed in 1897 an excess of {12,947,199, and in Total to date.. 30,150,000 27,827, 900 +-2,322,100 8:35 
1904 an excess of £15,992,888, in 1905 an excess of £15,456,796, — pPeaeeeyenenterts 
and in 1906 an excess of £16,493,707. In 1907 there is an excess | BRISTOL 
of £15,010,058 Jan. 1 to June 29.. 15,652,200 15,719,000/— 66,800, 03 

Rg Week ending July 6. 803,000 765,500 + 39,700 52 

At this time in 1904 the Bank rate was 3 per cent., and the saieciatineaninians | ese tian iaaiane paccuninpeiaaeiiial saints 
money market was showing a very firm tendency, the general Total to date...... | 16,455, 200! 16,482, 300! 27,100! o 
rate for best three months’ bills being 2% per cent. The Stock tp i 
ics wes dell. “Silver declined ' eras an gil ans - = The principal items in the latest weekly accounts published 
ea Sa PES SG EOE ANGE PEL OUNCE. | by the leading Continental and the New York Associated Banks 

In 1905 the Bank rate was 2'% per cent. There was some | are compared below with the previous statemeni and with the 
pressure for money owing to heavy subscriptions for a new | corresponding statement of last year :— 

Japanese loan. This pressure was, however, quite temporary, BANK OF FRANCE. 

and discount rates ruled easy, the terms for best three months’ é ~ —— 
bills being no better than 13; per cent. The tone on the Stock Comparative Increase 
al aad aac ak : ie aleaiat coll diiad | , July4, July 12, dec : 
Exchange was cheerful, and prices were advancing. gor 1907, | 1906. me ~— a 

In the corresponding week of 1906 the Bank rate was 31% per a ! _ Week. Last Tene. 

cent. Owing to the distribution of dividends the market was ASSETS, £ £ £ £ 
. 5” ae te a i — —— acl Coin and Bullion—Gold 111 954,000 110,920,000 116,989, 00 +1,014,000 — 5,035,000 
well supplied with funds, and day to day loans were obtainable Silver , 39,517,000 39,630,000, 42,551,000 — '113,000 — 3,034,000 

at 1%-2%4 percent. Discount rates did not give way easily, and Government securities! 15,704,000 15,704,000 15,704,000 
three months’ best paper was taken at 3-3;'s per cent. In spite eee gaa one eaenenened 50,264,000 — 10206000 + 12,737,000 
of some difficulties at the settlement. prices on the Stock Ex- |} Notes ...........+.0. ona ary 196,786,000 wee i 7,000,000 
a : ' Government deposits 6,701, 965, 7,680,000 +1,136,000— 979,000 
change generally improved. | Private deposits ........ 21'554,000 22,853,000 22,542,000 1,299,060 -- 938,000 
' — 
BANKERS’ CLEARING RETURNS. ee BANK OF ITALY. 

The following figures from the official returns show the amount June 29, June 10, June 20, | Last ad 
of bills and cheques cleared at the Bankers’ Clearing-house. bone, — — — ween pam 
Special days are given separately, together with the total increase | Reserve—Gold vuin and 
or decrease to date in each case :— BUROR. ce ccccccoses eve 29,546,000 29,127,000 26,148,000 + 419,000 + 3,398,000 

— Foreign gold bills 3,362,000 3,269,000 3,303,000+ 93,000 + 59,000 
: | Country w= BEAVOE occ csccccce 4,765,000 4,828,000 5,991,000— 62,000+ 175,000 
Weeks Ending | Town Clearing. Clearing. | Total. State notes&sml.change 518,000 529,000  645,000— 11,000— 127,000 
| a —— | Discount and loans 14,587,000 13,378,000 13,972,000 +1,209,000 + 615,000 
1907. £ £ Public stock & Statelo’ns 7,999,000 7,912,000 8,292.000+ 87,00C— 293,000 
January] to Mayls ...... 4,573,051,000 397,191,000 | 4,970,242,000 | Credits,intern’l & abroad 6,569,000 6,113,000 6,863,000 + 456,000 294,000 
May De Gbs05keusion al 184,073,000 17,697,000 201,770,000 | LIABILITIES, 
Eis scncetshacess 196,435,000 18,518,000 214,953,000 Note circulation ........ 46,085,000 44,720,000 39,400,000 + 1,365,000 + 6,685,000 
June re Se sennens | 263,775,000 21,594,000 285,369,000 Current accounts ...... 2,542,000 2,594,000 3,110,000-— 52,000— 568,000 
BE esecesessseoes 194,814,000 20,191,000 215,005,000 | Deposits at notice ..... 5,364,000 4.529.000 4.831.000 + 835,000 + 533.000 
AD sernsececorers | -234,124,0C0 21,397,000 | 255,511,000 | ~ - ' a 
OE Widuskonevencs 188,392,000 18,699,000 207,090,000 BANK OF SPAIN. 
July 2 oonneerveesees $00,160,000 21,602,000 321,762,000 —_ jaye 3 —Jeiy-7 cant a 
eeeceee eaereee, ’ 89, 25,300,000 258. 89,000 uly . une ’ uly , as 
———— —————— —_ _ —_ — ast Your, 
se eeeesecesees |  6,367,903,000 562,189,000 | 6,930,092,300 AssETs. 
Corresponding total 1906 ..; 6,267.526,000 527,187,000 | 6,794,713,000 | Gold............ eenesoes 15,563,000 15,148,000 15,164,000, + 415,000 + 399,000 
Increase or Decrease in {| + 100,377,000 + 35,002,000 [+ 135,379,000 | Silver ...............0.. 25'657,000 25,877,000 24,636,000— 220,000 + 1,019,000 
1907 ....-++++- cree ll = 160% |= 664% |= 199% Loans and discounts .... 44,288,000 43,840,000 38,804,000 + 448,000, + 6,484,000 
—— |______"_. | Spanish 4 % stock ...... 5,778,000 15,779,000 13,779,000, .. ; 
Gross total in 1906 ........)  11,719,021,000 992,313,000 | 12,711,334,000 | Treasury bills, obliga- 
Do 1905..........++++++ +-|  11,355,250,000 932,685,000 | 12,287,935,000 Se 6,000,000 6,000,000 6,000,000, .. 
Increase or Decrease in| + 565,771,000 | + 59,628,000 |+ 423,399,000 LIABILITIES, | 
Peeseese ee teoneee. et 320% |= 639% l= 344% — | Circulation ............ 62,023,000 60,997,000 61,974,000 +1,026,000 + 49,000 
ssi Bai ; Deposits and current | | 
(4) One day less than in 1906. ACOOUNtS .....6s0ee0. -«_ 21,472,000 20,792,900 22,836,000 + 680,000 — 1,364,000 
_ — — 
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_ AUSTRO-HUNGARIAN BANK. 





July 10,, July 2, July 9, Last 
1907, 1907. 1906. Week. (Last Year, 
ASSETS. £ £ £ £ z 
Coin and bullion—Goild 45,441,000 45,423,000 46,787,000 + 18,000 — 1,346,000 
Silver 12,406,000 12,476,000 12,583,000— 70,000— 177,000 


Discount advances, &c. 29,258,000 30,840,000 22,143,000 —1,602,000 + 7,095, 000 








LIABILITIES, 
Circulation ............ 76.720 000 78,137,000 72,955 000 —1.417,000 + 3,765,0¢0 
NETHERLANDS BANK. 
July 6,, June29, ; July 7, Last 
1907, 1907, 1906. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and Bullion—Gold 5,415,000 5,383,000 5,520,000+ 32,000— 105,000 
Silver 5,716,000 5,739,000 5,760,000 — 23,000— 44,000 
Discount and advances 11 ‘54C, 000 11,509,000 11,189,000 + 31,000+ 351,000 
LIABILITIES. 
Notes in circulation ....' 22,203,000 21,548,000 22,635,000 + 655,000-—- 430,000 





PEIN vo. huceswvcccese 1,016,000 895,000 596,000 + 121,000+ 420,000 
BANK OF SWEDEN. 
July 6, | June 29, July 7,; _ a 
1907. 1907, 1906. (Last Week, Last Year. 
ASSETS. £ £ £ £ b 
OE ct cnctnctanascdenia 4,138,000 4,139,000 3,875,000 — 1,000) + 263,000 
Balance abroad and | 
foreign bills .......... 1,372,000 1,471,000 1,966,000\—- 99,000\— 594,000 
Swedish and foreign 
Government securities 585,000 586,00C 622,000, — 1,000 — 37,000 
Discounts and loans .... 9,897,000 10,491,000, 8,890,000 594,000 + 1,007,000 
LIABILITIES. | | 
Notesin circulation .... 10,229,000) 10,798,00C} 9,528,000 — 569,000 + 701,000 
Deposits at notice ...... 1,924,000 2,128,000| 2,171,000— 204.000 — __ 247.000 


IMPERIAL BANK OF GERMANY. 





July 9, July 2, July 9, , Last 
1907. 1907, 1906, —_ Last i 
ASSETS. £ £ £ 


Coin and bullion........ 42,098,000 41,535,000 43,951,000 + 563,000 —1 ra 000 
Discounts and advances 64,314,000 76,071,000 57,266,000 —11757000 + 7,048,000 


LIABILITIES. 
Notes in circulation ...., 81,256,000 86,438,000 75,056,000 — 5,182,000 + 6,200,000 


Currentaccounts ...... 26,546,000 51,331,000 28,085,000 —4,785,000 — 1 +539,000 
BANK OF RUSSIA. 
| | | 
Junel6/29, June 8/21, June 8/2], Last /Last Year. 
1907, 1907. 1906, Week, | 
ASSETS. £ £ £ £ £ 
Gold . .cccccccccccccccces 94,319,000 93,985,000 % 199,000'+ 334,0C0 +17,120,000 
Balance abroad ......-. 22,266,000 22,342,000 33,370,000\— 76,000 —11,604,000 
Silver andsubsidiary coin, 6,710,000 6,675,000 6,181,000/+ 35,000 + '529'000 
Securities & short loans 28,819,000 29,016,000 27.510.000|— 197,000 + 1,309,00¢ 
Other loans and advances, 13,273,000 13,458,000 14,561,000! 85,000 — 1,188,000 
Securities belonging to 
TE siasoesisdesusts 8,657,000 8,801,900 8,772,000 — 144,000 — 115,000 
Miscellaneous .....+--+- 5,415,000 5,706,000 7,129,000; 291,000\— 1,714,000 | 
Balances due by 
branches & treesuries 1,133,000 1,448,00C 2,010,000— 315,000 — 877,000 





180,692,000 181,431,000 177,232, 900'— 739,000, + 3,460,000 


. 113,283,000 113,952,900 211,105,900 — 069,200 + 2,178,000 





LIABILITIES. 
Notes in circulation .. 


Capital of the bank 5,504,000 5,504,000 5,504,000 tis 
Deposits and current 
ACCOUNES ... 2.0. ccceee 46,403,000 46,510,00C 5C,234,000 -- 107,000 — 3,831,000 


6,548,000 4,867,000 1,097,000, + 1,681,000 + 5,451,000 
3,821,000 3,944,000 4,683,000 - - 123,000 — 862,000 


5,133,000 6,654,000 4,609,000 —1,521,000 + 524,000 


Treasury account 
Miscellaneous ......-.-> 
Balances due to branches 

and treasuries 








180,692,000 181,431.00 177.232,000'— 739.000! + 3.460.000 
NATIONAL BANK OF BELGIUM. 














a = July 6, June 29,| July 7,; Last _ 
1907. 1907. 1906. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion......-- 4,847,000 4,716,900 5,031,000 + 131,000— 184,000 | 
Other securities .......- 25,432,000 24,881,000 25,994,000 + 551,000 + 1,438,000 | 
LIABILITIE®. 

Notes in circulation .... 28,645,000 28,581,000 27,109,000 + 64,000 + 1,536,000 | 
Current accounts ....-- 4,376,000 4.156.000 4,458.000 + 434,000+ 112 000 
NEW YORK _ ASSOCIATED BANKS. 

July 6, June 29, | July 7, | Last 
1907. 1907. | 1906. Week. |Last Year. 
ASSETS. £ £ £ £ £ 
Specie ......-+.0 eeeees+| 39,942,000 40,158,000 36,256,000 — 216,000 + 3,686.000 j 
Legal tenders .......-+- 14,156,000, 14,914,000 16,854,000 — 788,900 — 2,698,000 
Loans and discounts... . |223,144,00C, 225,508,000 210,116,000 —2,164,000) + 13,028,000 
LIABILITIES, 
Circulation veusonsianes 10,080,000 10,082000 9,688000— 2,000 + 392,000 : 


Net deposits (inc. 


U.S. 
Government deposits) 215,708,000 218,4€6,000' 207,268,000 —2,638,00C + 8,440,000 | 
| nominal ; French gold cuin, 76s 5d per oz, nominal ; 


U.S. Government De- 


posits 
R vE (Specie & Notes)) 54,098,000 55,102,000 53,110,000 —1,004,000 + 
Lagal seserve 53,927,000 54,601. 000’ 31,817,000 — 674,000, + 2,110,000 
Excess of actual reserve 171000 ‘501.000 1.293,000-- 330,000|— 1,122,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dvtch florin at Is 8d, the Swedish kronor at 18 per £,and the franc, 
lira, and peseta at 25 per 4. American currency is reduced into English 


money at 4s per dollar. 

Discount and Loan Market.—So far as recent loans | 
are concerned the market cleared itself of its liability to the 
Bank early in the week, and there has in consequence been 
less ease in the loan market. Quotations have been fairly 
steady, and day-to-day loans have varied between 2 per cent. 
and 2} per cent., the charges made to-day (Friday), 2 to 2} 
per cent., being fairly representative of the week’s business. 
Thus the plentiful supply of credit which ensued on the turn 
of the month has not been long maintained, and it seems 
clear that when the market is relying entirely on its own 
resources it is not overstocked with money. In the discount 
market the approach of the autumn months is still the domi- 

nant influence, and dealers are not willing to commit them- 


selves far ahead ; 
of three months’ paper has considérably exceeded the demand, 


6,150,000 6,256,000 5,068,000 — 106,000, + 35,082,000 


were e new eeeeee 





as a result of this reluctance the supply | 
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and rates ee risen Sabdiy ectinai all through the 
week. In the earlier days it was possible to get three- 
months’ bills discounted at 33-4; per cent., but this rate has 
subsequently become impossible, and to. -day’s (Friday’s) 
quotations are as high as 3,3, per cent. Thursday’s Bank 
return showed the effect of repayments to the Bank, Other 
Securities having fallen by over £8,000,000, while Other 
Deposits are also less by £3,769,385. Public Deposits have 
also fallen, owing to the dividend distributions, by £2, 150,457. 
The internal circulation of coin increased, but the note 
circulation is less by £379,705, as over £736,000 of gold was 
received from abroad. The stock of coin and bullion is 
£352,743 higher than last week at £35,561,654. There is 
thus a net gain to the reserve of £732,448, the Proportion 
to liabilities being 433 per cent., an increase of 5% per cent. 
over that of a week ago. 

The subjoined table shows the rates quoted from day-to 
day during the week :— 























| Last | Fri 
week. Bat. a ees Wed, Thur, day, 
1% |1%|%)%/% | 
Bank rate ...... ..sesceseeeseeeee 4 \4 | 4 4 4 Pa .™ 
Market rates of discount:— j { | 
60 days’ bankers’ drafts ........ 3} 3 +3 3fa 4/34 234 §32 
3 months’ do .........e00. cocccleee He 433 ise 434 934 sf; 3 
4 months’ do..........s.0sc000 34 B34 8 33 3%; 832 338 i 33 
6 months’ do .........c.seeeeee 3h 4136 434 4 348414 4h4 aha 4g 
Loans :—Day to day ............+. 1 2 2h2t 922 42% $22 42 
BED sencececeanccstcescseceeces 2 2 4 2s 24 24 23 24 
Fortnight (at last Settlement) ..4 2 4 4 3? 33 32 
Deposit allowances:—Banks .... 3 2 24 24 24 24 
iscount houses at call ........ 23 4 2 2 24 2 24 
_At DE ah hvencheesncuccéseenus 2? 2 _23 23 2? a 


_ The tollowing isa comparison with previous weeks :— 


- 
gs Bank Bills Trade Bills, * 
@o ——~- a 
Ea 5 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1907. | % % % | % | %~ | 4% % 
Mar. 27.. 34 5 5h 5. 58,43 5 52 52 5t° 53,52 58 
April 5..3 2 4i5 410 43 14 5 (48 #5 1/5 
9. 2 ; Fs 3 34 i 3h | 34 ala : * 
26..2 3h 3k 3 34 [3h 32/3) «33/33 3 
May 3..2 2 3S 3h 5k} S | 3B Sk OHS ORS OS 
10..2 2% 3 3g | 34 3a 3 3 3 13 3; 
17...2h 23) 3h 3th 34) 3h) «3h 3h O33) 3h 32) 3 34 
i it ld a 36418 318 4 
June 7..3 3438 «2/38 «2/38 F132 4/38 4148 4g 
14..3 3 0O§ 13h 38 4 6444 i 43 
eae PU ps i Sit gid a 
4 ; x 4 
July 5../2 3% 48629) 34 Ri34 4/38 4/4 d af 
12..2 3#s oR St s\4 4/33 4/14 4414 4 





These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

During Saturday the silver market was firm in tone, on the 
news that a French mintage order had to be filled on Wed- 
nesday, but prices remained as on Friday, at 31d per ounce 
for cash and 317d forward. The market on Monday was 
firm, and quotations advanced 4d, to 313d an2 31,,d, a few 
orders being received on Eastern account, and on Tuesday, 
profit-taking realisations caused the spot price to recede 4d, 
and the forward price #;d, both standing at 31d. Weaker 
advices arrived from the East on W ednesday, but these in 


| no way affected quotations, which remained as yesterday ; 


but on Friday a better demand on Indian account was in 
evidence, resulting in an advance of ¥;d in both the spot and 
forward prices, making them still equivalent at 31j,d. To- 


| day the market continued firm, both quotations advancing 


isd, closing at 314d. 

The following is trom Messrs Pixley and Abell’s 
dated July 11th:— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 


gold coin, 76s 5d per oz; German gold coin, 76s 5d per oz, 
Japanese yen, 


Circular, 


76s 5d per oz, nominal. 
Silver.—Bar silver, fine, 317d per oz standard ; bar silver, two 


months’ delivery, 31;,;d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. 


discount. 
The India Council on Wednesday offered for tender 


Rs.7,000,000in remittances on India. The tenders amounted 
to Rs.65,484,400 at 1s 4d to 1s 4 3-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year .— 


Rs. z 
April 1, 1906, to March 31, 1907.......... 441,425,837 .... 29,598,716 
April 1, 1907, to July 3, 1907.............. 85,060,885 .... 5,712,530 
Week ending July 10, 1907 bases déensece 6,000,000 .... 401,535 
91,060,885 .... 6,114,065 
Allotments since last week :— 
Rs. 
Wednesday .... 1,462,000in bills on Calcutta ...... 
eo * «come 874,000 in bills on Bombay ...... At ls 4 1-32d, about 
a «eee-- 375,000 in bills on Madras ........ 7 per cent. 
9 «++eee 1,739,000 in transfers on Calcutta .. *} 
0 8 2is«é ww 2,150,000 in transfers on Bombay .. ; At 1s4 74, about 


ceauns 400,000 in transfers on Madras . 7 per cent. 
The PERRET ewe ree to be offered next week will be Rs.8,000,000. 








| 
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The cence movements of gold to and from the Bank since 
last week have been as fatiaees 





ARRIVALS. WITHDRAWALS. £ 
RO “ae 63,000 | | Tues., PN nwdenelee wd 80,000 
| Mon., Bars.......... PIG OOO) Wed... ..ccrweee soe. 150,000 
ee eee 66,0C0'_e, S. America .. 30,000 
WO, WORD. 000000008 122,000 Thurs., Constantinople 150,000 

Thurs., Bars.......... 97,000' ,, S. America .. 12 
rhs. DBs is ovcsese 16,000! Net influx .......... 158,000 
Total ..... weeeeee 580,000 |  ivsitedsee . 580,000 


| The London Joint Stock Bank announces that the Bar 
bican branch is removed from 52 Barbican to 62 Redcross 


street, E.C. (corner of Beech street). 


Tenders for £2,500,000 in six months’ bills were opened 





| 


on Monday, and amounted to /4,370,000. Tenders at 
£98 2s 6d received about 8 per cent. and above in full. The 
average discount rate was {3 12s per cent. The amount 


of bills now outstanding, excluding those issued privately, is 
as below :— 























Average 
Date. Amount. Rate of Duration. ane 
Discount. P y: 
—_——— | a a wm 
1907. | £ £sad 
rer 1,000,000 3 811 6 months July 28, 1907 
March 28 ..... 1,000,000 4 0O O° 6 months Sept. 28, 1907 
TTR ckenh ae 2,500,000 311 9. 6 months,Dec. 22,1907 
ee 1,800,000 3 7 3 6 months Dec. 29, 1907 
PUL Boiscvsr.over 2,500,000 312 0 6 months\Jan. 12, 1908 
Co ae 8,800,000 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on '‘Chunge, 
On Usance. 
July 9. July 11. 
DL) cittcéindnbessiousenniandell Cheques 25 153 25 164 25 13% 25 16} 
eee 3months 25 374 25 424 25 374 25 424 
Marseilles do 25 37h 25 424 25 374 25 424 
Amsterdam --- Cheques 12 lg 12 1g} 12 14 12 Ih 
Ditto -. Smonths 12 44% 12 5 12 48 12 «5% 
a " 20 70 2 74 20 70 2 7 
Hamburg ” 20 70 20 74 | 20 70 20 74 
Prankfort ” 20 70 20 74 20 70 20 174 
Vienna and Trieste " 24 40 24 44 24 40 24 44 
i ckththnce +henarsessseves PA 25 50 25 55 25 50 25 &5 
ae " 24x, 245 245 24g 
TE Di chdenans cde eedanecseest ” 2ty5 «24% 244 ©6248 
Genoa, Naples, &6. .......cc000) ” 2 45 2 50 2 45 2 50 
Madrid, Barcelona, &c, ........ | e 41g 42% 41z 42 
acted sims chante bonnie’ | ” 5la* 5lz 514 513 
Switserland .............-..+++- 25 43% 25 48? 25 43¢ 25 483 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates | | Rates 
Latest Lates: | | 
; be Usance. of Ex- |Usance 
ates.| | Dates | change. | 
— | 
Paris ...... Julyl2, 25°15 ‘Ch’ quer |/Rio Janeiro.... July 10 15444 90 dysst 
Brussels — 11) 2520 » |Buenos Ayres. .| — t, 488d (90dysst 
Amsterdam, — 11) 12:07 _ Short. 
Berlin ...... — 12) 2045 \Montevideo.... Junel4, S134 |90dyser 
BIG coves. — 11) 20°24 3 mos | Bng Sne\ 
Hamburg _ 11! 20'434 Short. |Melbourne . Apl. 20 1}dis 2dis/60 dys es 
Frankfort — 12) 20°43 ” Sydney ........ — 20\lidisidis; ,, 
Vienna — 12\ 2408 | |, |Adelaide ...... — Wiifdisgdis) °° 
Bt Petersbrg - ts 94°20 | 3mos. |Valcutta ...... July - 1 495: | tel’g’pb 
New York... — 4 2) 4°862 50dy at\Bombay ...... - 1, 4 ta } \transfer 
Lisbon...... t= 51g | Sight. |Hong Kong... — 12 2:24 = transfer 
Madrid _ 12 2825 | Shanghai..... — 12, 2/liZ e 
Italy... — 1]! 25: 14 Mig 


” 





The discount quotations current }2 the chiet “continental 
cities are as follows :— 
Bank 


Open | Bank Opn 
Rate. a) Rate. “2 t. 
Paris ....+. 54Mar. 21,67] 33 Gemoa...... 5 Sep. 22, 04) a4 
Berlin...... 5sApl. 23, '07} 44 Geneva .... 44Apl. 25, 07 43 
Hamburg .. 54Apl. 23, '07}) 44 St Petersbrg 7 Feb. 5, tS ax 
Frankfort .. 5sApl. 23,'07] 4% Madrid .... 44Sep. 24, 03) 4 
Amsterdam . 5 Apl. 23, 07} 4% Lisbon . .. 5gJan. 1], '99) 5 
Brussels.... : Mar. 21, 07} 44 Stockholm.. 6 Sept. 15 ‘06 54 
Vienna ..., 5 June27, 07} 4% Christiania.. 5 Feb. 25,'07; 5 
Rome ...... 5 Sep, 22, '04) 44 Copenhagen f Oct.11.16 54 
Turin ...... 5 Sep. 22,04) 44 


At other centres the latest recorded quotations are :— 


7 
3 | Calcutta, Bank min....... 4 
5} | Bombay, Bank min....... 4 
The following are the standards for gold points ot tte 


principal gold exchanges :— 
Francs, 


o 


Yaw York (call money).. 
Ditto (endorsed Bills) . 


FRENCH, Marks, GERMAN, Dollars. AMERICAN, 
524—4 p. mille for us  20.52—5 per milleforus 4.89—5 per mille fortis 
224—Par ; 20.43—Par 4.867—Par 
12 p- mille agst us 


| 20.33—5 p. mille agst us 
The latest exchanges are :— 
French “cheque” exchange 25f 15c, or 3 per mille agst us. 


German short exchange .. 20m 45ipf 1 lle f 
New York exchange a ae 


“Cable transferr”’.......$4.874 or 46 per mille for us. 


| 4.827—8 per mille agsr vs 








- 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 

TICKET. 
July 11 and 30 
August 14 and 28 





ACCOUNT. 
July 12 and 3r 
August 15 and 29 
Consols, August 1. 

The account which came to a close this week was, from the 
“bull” standpoint, more satisfactory than any of its recent 
predecessors, and rises were common in all forms of securities. 

The slight weakness which was noticeable in the markets 
last week has been rather more marked during the past few 
days, and the promise of better business which brightened 
the last week of the old half-year is not at present being 
fulfilled. The cautious tone of the money market and the 
reluctance of dealers to commit themselves so far ahead as 
the autumn months do not suggest hopes of cheaper moneys 
and as the investor is still shy and chary with his orders; 
the Stock Exchange is seldom really strong, and prices show 
little stability. The past week has brought one more proof 
of the power exercised by New York over London, for 
the weakness of prices in almost all the markets is 
attributed to the weakness of Yankees and to the unsettled 
position in New York. Just as the cheerful tone in Walk 
Street a fortnight ago produced a general recovery on our 
Stock Exchange, so the decline in America in the last few 
days has sent prices down on this side, and Consols and 
British railways are both suffering from the slump in 
Yankees. The settlement has naturally taken up a good 
deal of time and attention, and several markets, notably the 
Home Railway section, have been very idle. Another influ- 
ence that has been generally felt is the break in the price of 
copper; it has accentuated the want of confidence felt in 


New York, and sent the value of copper mining shares down 
with a run. 


British Government Securities.—Consols began the 
week with some show of strength, being rather firmer than 
most other securities, in which there was a good deal of profit- 
taking before the settlement. This strength, however, was 
very temporary; the smallness of the investment demand is 
proved by the comparative failure of recent “ trustee’ issuesy 
and though towards the close there has been some recovery? 
Consols close } lower than last Friday, both for money and for 
the account, which means that they have lost = since Monday. 
Falling prices are also to be recorded in Local Loans, 
Transvaal * Threes,” Indian *“ Threes,’ and other Indian 
issues; Bank stock, on the other hand, is a trifle harder. 
Corporation stocks are fairly firm, and not many alterations 
are to be noticed in either direction; but London County 
securities are slightly cheaper, and Glasgow Corporation 3} 
per cent. is a point down. Neither the Middlesex County 
Council nor the Bristol Corporation, which recently issued 
fresh loans, have affected the value of their existing stocks. 
Colonial issues remain strong, and New Zealand * Threes " 
and South Australian loans are both better, while the 
improve ement in Vv ictorian securities is still continued. 














c- - - CLOSING PRICES. -— —~ 
Last | Move- 
Week.| 58% Mon, Tues. Wed. vhurs, Priday ment. 
Cons. 24% red. 1923 844 #| 844 4 844 4 84h & 844 x 83% al oe a— 
Do a/c Aug.1.... 84% 4| 84% 4 849 & 844 4 83h § 84 3 84h a 4 
2%, ted. 1905 eres 90 1} 1 909 1 90 1 90 1 90 @ 1| « 
2h%, red. 1905...... 824 3] 82k 9 824 § 82h 3 82 4 Bt 9 82 y.. 
Guar.23% (Irish Ld) 844 3) 843 7 84% { 8 4 84 4 84 4 8 4— 2 
National War Loan 
23% Stock ...... 973 84) 973 8}/ 973 8} 973 8} 973 81 973 83) OTF St 
Exchequer 5% Bds., 
red. 1907 ...... 959100f'9921004 999100} 9921203 993100} 9941003931008 
Do red. 1909 .... 994 3/99 + 994 3 994 4 99f 3924100 | 9941c0+ 4 
Do 26. Bas, red. 

1908-15 ........ i}97 497 497 § 97 497 3/97 & -. 
soutitaane 3% Stk 95 4/95 4 9 #195 4 95 4) 949 53) 943 53 — 3 
Trans. Gov. 3% Btk 933 at 933 44 933 44 933 44 939 44, 934. 4 | 934 4 + 
Bank Btoc Mincurses 262 262, 67 262 67 262 67 262 er 264 69 264 69 + 2 
India 34% red. 1951 oh ie 3 98k 98 § 98 497 8|97 8 — 1 

Do 3% ‘ve. 1948.. 86; % 853 | Tat / 86 4 858 62 85 6, 85 6 1 

Do 24% 1926 .... 724 34! 724 53 72 34 725 34 72 3 7% 2!) 7 yr 1 

Do Rupee 1854-5 644 3] 642 3 6445 6455 644 5 64 5|645 + 3 
Met. Cons. 34%... . 994 1004'9951004 994 1C04'9941004 9941005 994 go 934100 


Met. Water Bd.3%B 884 94! 884 9+! 884 94 89 90 89 90 89 90 | 884 


Foreign Government Securities.—The movements of 
the United States fleet have naturally drawn a good deal of 
attention in the foreign market to the possibilities of war 
between Japan and America, and although the news from 
Tokyo is reassuring, and dealers themselves do not believe 
that any hostilities are probable, there has nevertheless been 
a rather serious fall in the value of Japanese securities, and 
all the issues are lower now than they were a week ago, the 
Four and a-Hatt per Cents. being particularly weak. Outside 
these stocks the most noticeable “change that has taken place 
is in Brazilian securities, which have been falling persistently. 
Russians are fairly steady, and both the 4 per cent. Rentes 
and the 4 per cents. of 1891 close higher on balance. 
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The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices— Rise Prices.” 
Last Week, To-day, or Fall. Jly.10. Jne. 25, 
Angentane ree 7 or” ars Pe 
CI ios xs i wcunide « SF wo SF am Cte Bae 
Do National Cedulas “B” .. 434 os 66D roe 43h... 43h 
Brazilian 4% Bonds, 1889...... 82 ‘ 


‘ on -- B1E.. 788 
Do W. of Minas 5% ........ 964 «.. 955 .. 


a. 
a Dee ee ee 


Bulgerian 6%, 1892 .........+ . 02h .. 1024 .- 1029 .. 1024 


Chilian 44%, 1895............. e 30 oe 90 


be cs ‘6: om en 
Chinese Silver, 1894 ..... . ee wo + Se ee ax 10h 
; é 


Do Gold 1896,5% ......... - Wile .. 102 oo + - 100 


tian 4% Unified Debt .... 1004 .. 101 oe + 


° 
— 
se 
— 
ee 
~ 
° 
Oo 


' 
oO 34% Converted .......... 97 ee 97 ae cs be a 
MED Mile s+ 60.00 docket ones . 94x .. 95 coo * F os . 935 
German Imperia! 3%, 1891 .... 83 oi 83 wa 46 0: od See ee 
Greek, 1884 ...... 02... .. cee ix .. WW w— he . 

Do Monopoly, 4% ......... ; 484x .. GR tw te ew ‘ 
Aongarian 4% Gold Rentes .. sa 92 ee ‘ 
Italian 5% Rentes ............ lOlix .. WOME 2 + os a 
Japanese 4% Sterling ....... ‘ 85ix .. 845 ..— i .. 849.. 862 
Mexican Conv., 1899 ......... — a ja nu $e a 
Peruvian Corp.,6% Debs. .... 1014 .. 1014 . 

Portuguese (New) ............ Gs. - « 67 oe cs oh 
Russian Ser. I1.,4% .......... T52S cc 74 on * Bee Tes 
Spanish 4% Sealed ............ me va 2 o™ ee 

Turkish 34%, 1894 ........... ° 96 ae 96 ae dé. bb ue 

Do 4% Unified .............. 949 —(ws 7 “dea oo ce, Ce 
United States 4%, 1877....... See. we ler . Gb car o6 nak Se, .6 

Be Meet BM, cncccncccccsccce 132 sa. A...an a0. 46.9% 38 
Uruguay, 34% Bonds .......... ‘ot oa 70 wot ta Ws 
Venezuela 3%, Dip. Debt..... . 454x .. 45h we 454 .. 453 


British Railways.—The market has been dull and idle 
throughout the week, and the amount of business done is in 
most cases very small. Interest has chiefly centred on the 
London suburban lines, which are now running on the higher 
scale of fares, so that the week’s traffic returns are taken as 
representing the prospects of the companies under the new 
agreement. The most remarkable change that has taken 
place is shown by the Metropolitan, which returned an | 


93 | 
67 








increase of {1,000 over the results of a year ago, and is | 

















HOME RAILWAY T 
, Div. Receipts for Week 
Revenue 2n 1 Half, 1905. per Enaed July 6. 
Annum 2 oY “eo 
ae cgtes Name of Railway. ay = 5. 
Se wom. ont =3 = 2 55 53 S32 
- ng Ex- Ch'rges .™~* =~ 20, as eS 
ceipts. penses. "S'S ae... = sis 
« & , & % | & |_KNGLISH AND W8SLsH. | & “ £ 
ei és as Baker Street and Waterloo, .. os 2,785| 1,44 
873,35¢| 203,023; 86,715, 10 | 9 Barry ........ccccccee eco] es es 13,670 72° 
61,856, 38,20!/ 23,9% afl. nil. Brecon and Merthyr....... 732) 1,519) 2,250| 2,222 
185,355¢) 112,677; €0,996, nil.| nll. Cambrian ..............6. 3,559; 2,616; 6,175) 6,26C 
106,742 95,766 32,627 4 4 Central London . ao ap 6,835 6,13! 
cee ke es -. | .. Charing X,Eustu.,& Hamp.) .. ee 660) .. 
77,122, 33,736, 29,039 24 | 2 Uity and south wwaaun .. .. . | 3,230} 2,470 
305,514) 142,725! 107,627) 2g | 22 Furness ...........cceee0e $004; 7,462) 11,426) L114 
2130, 196! (466,444! 847,22¢ nil.| ati.\Great Central ............ 23,964) 54,298 £2,202 | 79,677 
3225,52/ | (906,351 880,u7: 1g | 5 Great Eastern .. ..... 70,700| 48,200 | 115,930 | 11 »,200 
cn Des ee . | .. Gt.Northn.Pic.&Bromptn. —.. we 4,440 ‘ 
349,363) 202,17 770,584 3 | 43 Great Northern .......... £2,310) $9,660 11:,4C€0| 104,320 
40,567) .. | .. 3. |3 Great Northern andCity.. .. aa 1,74-| 3,78 
6750,05¢/4028,602/ 660,795 37 7 Great Western............ 132,200| 125,702 | 264,900 | 265,900 
294,541, 174,89C' 80,076 nil. 44 Hull and Barnsley........ *cenl caicolpae ete 9,45€ 
3052,695/1809,767' 78/,700 4 43 Lancashire and Yorkshire 55,250) 69,292/123,442/ L'9,°2° 
7998,94) 4931,841/1525,406, 54 | 74 London & North-Western 135,000} 164,000 | 500,009 | 287,000 
2836,0:2/ (676.467, 682,226 4 | 74 London & South-Western, 75,306) 25,200/ 93,500) 101,300 
1823,832| 985,314 456,84¢ 34 7% Lon. Brighton & 8. Coast..| 53,624) 17,195) 70,817) 71,554 
302,062| 172,75 69,009 34 7% Lon., Tilbury, & Southend, 9.171) 2,245) 11,416) 21,957 
64,29 | 35,26: 2,229 7 7, Maryport and Oarlisle .... a -- | 2,375) 2,252 
343,876) 197,874 183, 4 | 4 Metropolitand .......... 14,75&| 1,405! 16,340; 25,343 
215,°4¢) 165,719) 125,477 nil | nil Metropolitan District .... ‘ 8.212) 8,110 
6259, 163) 582',408'1472,055 43 5% Midland ...............4- 83,000) 15%,C00 |237,003 | 225,000 
5235,914/ 5254,700) 885,96: 54 7 North-Kastern ........... 73,650 142,42 | 216,071 | 198,699 
228,266/ 151,176, 48,372 44 | 64 “ae Le oe a ino! aaa wan 
. Staffordshire—. wee 181) 408 . | 3 
495,764) 205,651) 121,514 ¢ | 42 | | Ganal ........-000: ane | 1,740| 1,67 
ee .. | 21,924 1g) 3 |Rhondda & Swansea Bay 872) 1,503) 2,331) 2,400, 
ete eae 31,982; 7 | 7 |t&bymney ....... inenene ‘ +» | 6,516) 5,276! 
2,458) 9 | ee 1 43 VAG => | 
1037,087| 6/1458, -. 22 4yta\} + Hasterm & Chat. Ball. 89,165) 21,253 | (10,407 | 112,37 
595,406) 287,036) 109,127, 4 | 4 | Taff Vale,...........+0.0-- 4,523) 14,024) 18,347) 17,262) 
| ScoTcH. | 
2247,690/1185,346) 629,972, 33 Oaledonian® .............. 49,C74| 55,192) 95,268| 92,009 
910,795) 541,158) 204,92:/ 44 3; |Glasgow &South-Weatern* 2) 671, 16,%4) 39,03, 37,982 
255,828) 125,090 104,487, 4 3 (Great North of Scotland*; 667); 3730) 0,420! 10,94 
275,552; 150,184) 63,427 14 2 |Aighland*................ 3) 3,299) 13,179| 13,630) 
2402,181/ (336,073! 89<,:8¥ if 4 North es ee £5,£37| 93,£47| 95,51‘ 
RISH. 
85,187| 49,336 19,078 6 65 Belfast and Connty Down 3,454 690; 4.141 3,92 
143,513 152 06° | nil.| ott. Dublin and §.-Eastern....| 4,922) 1,532) 6,25% 6,359 
as Se 08 64 | 62 Great Northern ..........| 14,128 8,165| 24,223) 22,114 


534,972) 284,471) 108,050 7 
735,610) 411,649| 179,593 3 44 Great Southern & Western, 19,743) 14,357| 34,085) 32,242 
322,492) 175,292 87,255 3 | 3 Midland Great Western ..' 4,255, 5.235: 9,501) 9.499) 
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apparently expected to do even better in the immediate future. 
The District, with slightly better traffic returns, has improved 
to a certain extent, and although the rise here is not so notice- 
able as in the Metropolitan, the ordinary stock is distinctly 
harder on balance. City and South London Ordinary is 3 

oints higher as a result of the week’s business. The Central 

ondon, which on Monday produced its first results under 
the non-uniform scheme of fares, shows a decrease of £290, but 
as that is less serious than the decline of some previous weeks, 
the price of the stock has only been marked down 4. The 
‘“*heavies ” have been very dull in spite of very good traffic 
returns, and losses are noted in North-Western and Midland 
Preferred Converted ; North-Eastern, on the other hand, 
Great-Western, and Midland Deferred are a trifle harder. 
A remarkable rise has taken place in the stocks of the 
Rhymney Railway, the Deferred and the Ordinary both 
having risen five points. Brighton “A” is rather harder, 
and Southern lines generally are, corsidering the weather, 
surprisingly firm. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £52,054, equal to 28 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase 
of £8,340, equal to 3°7 percent. For the past half-year the 
English and Irish lines exhibit an increase of £i,092,221, or 
2°5 per cent., while on the Scotch lines there is an increase of 
£66,571, equal to 1°4 per cent. The latter are «calculated 
from February rst, while the English and Irish companies 
commence a new half-year from July 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 5th inst. 
amounted to £29,061, on a total mileage this year of 419} 
miles. Upon such of the lines as were working both last 








RAPPIC RETURNS. 
. i 
Trafic Cost = Aggregate Receipts this Half-year. Aggregate 
per Mile & ! otal ‘Miles O 
wt per this Half-year. ae gee 
eek. % Passengers, &c. Goods, &. | 
1907 1906 Mile. 3 on lane 
ej 1907. 1906. 1907. 1906. 1907 1906. | 1907.' 1906. 
2,2, @ 2 a, = 2 2 o-, @7} 
636| 414 at ot wo oe oo. | we 2,785; 1,446, Sai . 
34i} 312} 192,020! 1873 |... a zs aa 13,60 12,726, 40] 40 
37} 36; 36,435, 12 731 | 750 1.519 1,492 2,256 2,222; 61) 61 
22' 23; 28,097 23 3,853 / 3,589 2,61¢ 2.671) 6,175 6,260, $80} 280 
9/2\1022) 630,728| 74 | ee ee ee ee 5,836 6,133) 6 6 
<b one cities By ee on oe ee | 2,660 Tn 
52) 334) 602,686, 59 ak seas he es eo | See 2,470, a é 
89) 8 49,304 57% 4,006. 4.063 7,408) 7.0451 1444 Iiile 130) 9 
135) 138} 92,713) 2z | 25,904, 24,345 £8,298 85, =32) 82,:62, 79,677; 607 | 688 
of 4 47,831, "a | 90,700) 74,300; 45,200; 41,90C! i 116,200 1.2088 1, 1937 


oe ce se | ee | 'e ' * * 
111} 108} 60,824! 96 52,310/ 52,460); £9,080 56,870) 111,400 0320 £97 | 996 
‘ 1 


=) 4¢) ow * meee bes 7 
92) 92 42'355) 1244 | 138,200/ 146,800) 1£6,7C0) 120,106) 261,£00 263,900 2,848 {2,788 
214) 291} 114,587| 100; | 56,250, 52,8°0| 69,192, 65,383 12°.402/ 119,273) 584j| SBS 
164) 14¢| 68,235/ 143 | 136,000| 137,000] 164,000 1£0,000, 20,000 287,C00|1,946 |1,946 
68,2°3| 147; | 73,260, 75,600} 25,200 24,700} 98,5CO 101,300 2,0164|1,0133 

16*| 145 73,614/ 106 | 53,524) 56,860| 22,19" 16,674) 70,+17, | 71.03« 487 | “48? 
140) 14¢}  66,285/ 1205 | 9,17, Gee} 3845110] 1146 «11,937 Bl} Bh 
#578 228i) Sa) Sly 





6] 905,346 48 | 14,755 s3,e46| Secs) eer} 26,360 15,343) 
341| 35° 497,785| 134 | “gia gto; 26) 2 
168| 157} 86, 





¢| 136 73,650; 72,602) 142.42 | 125,90// 216,07: oe “ — 


| ee a | 
150| 65 83,000} £3,C00| 154,020, 142,0:0, 237,060, 226,000)1,401 |1,400 
¢95| 728) 343,577; £03 | 4.980/ 5,501) 3,375, 3,395] 8,359! 8, 89 





St} 82) |g 8,281] 6,446) 13,704! 21,403) ence 206 | 302 
ral jaip 48.061) 96 | { **8t) 8 | L7e0) “ner; $9685 18, {iis 119 
76, Bi; 40,243, 125 872) 952; 1,509 1,438 2,332 2,400) 31] 31 
85) 6£)  38,.53| 1974 on Sh 6h ash oe -- | 6,536 0,27) 6) 96 
a 89,169 90,069, 21,258 21,065} 110,407) 112,037} 654) 686 
147| 135) 79,384) 764 4,323 ~“ 14,024 12,557) 18,347 17,264) 1244) 1844 
203) 9) 70,117; 3% | 70%,328) €94,428/1,2€9,31S/ 1,274,211] !,°92,647 1,965,639, 9393) 9390 
87) #2) 43,934) €2 | 339,369] 3¢0,762| 444,623! 410,469) 285,907 781,231| 4444) $244 
31) 32} 21,276! 654 | 100270} 99,748/ 110,070 108 884) 216,540’ 208,632! 336 | 336 
27; 27| 14,741; 4:5 | 128,284] 126,448! 88,941; 84,410/ 217,22 270,858] 4924 a 
7| 73, 62351) ¢8, eis eet ie ..  |2,136,113)2,09E,511/ 1,518) 
} | | ' } j 

61] 5¢ 18,889. 3,454) 3,148) Te 577} 4,144, «3,975, 80] 96 
41) 32) 19,387) 14:g° 4,922) 4,721; 3,332, 1,638) 6,234 6.559) 160] 160 
41, 42 16,562) 146 14,128; 23,405) 8165/8 709) 22,263, 22,114) S43 | S34 
3O| 2&) 12,701) 854 19,748| 17,665) 24,337) 14,577] 34,085 32,242) 1,1204) 1,083 
16! 1€ 13,96'| 634 4.255' 4.653! 6,236) 4,867' S501, 9,490) 598} $88 


* From Feb. 1. a On Arbitration Preference Stock. ; 
d The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 

















13,533) 772,990, 705.090)Union Pacific ..../Apl. _|!,257,599) 1,057,96'| 125050 | 11221466 


| a 
N 32 Receipts. § Total Receipts. . Re Receipts. Total Receipts. - 32 Receipts. Total Receipts 
Name. Name. oi al 
— 33 \-sc0r-1 100k 1007. 1 1006 £2 1907.1 1906. 1907. | 106 <a 1907. | 1906 | 1907. | 1906. 
|} UNDiaN & OoLonialt. “s')| &) 2 &  |FORmIGN.—Uon. a) @ £ 2  \|AWSBICAN. — von. £ ree £ 
|| Assam Bengal..... Sue. e £263 §,C8S 137,225 107,199) 8. A. & Pacific...July ¢€| £8,225) 45,437 45,990 44,074, Chesa ake & Ohio | Apl. 441,924 401,374/4, 195,067/4,062,017 
Bengal and N. W. 8 27,075 19,224 536,0¢e5 45C,107 B. A. & Rosario 6! 89,45C) &5,7¢é 2,480,425 2,337,730 Chic. Mil. & 8. P. .. |Apl | 969,132) 9$63,7¢C! 10148571 9,251,815 
| gal Nagpur.... 1s 34,030 21,247 971,646 887,656/C. Urug.of M. Vid 6| 7,198) 7,019 6,236 7,019) Denv.& Rio Grande |.Jne.23| 12,40 16,580/4,)75,240 5,853,260 
mbay, B.,&O.1.) July ¢ 25,200) 17,666 25,200 17,66¢\Cordoba & Rosar Jne.2*| 4,706 §,510| 230.575’ 222,093,Brie ...........0.- |Apl 934,2°0, 703,452'8,826,843'8,272,433 
Do State Lines 6 32,500 26,466 32,800 26,46 \Cordoba Central as 4,105; 3,755 85,665  85,905\Great Northern....|May 1,127,90#, 876,204, 10156388/9,537,173 
|| Barma ..........)Jne. 8 21,078 20,311 1,072,56" 933,263)Costa Rica. .... 8) §,°87! 4,807) 284.772 240,3) 3) Illinois Central.... |May 967,C7G, 251,794 10340147) 2,467,203 
ian Northn. July 7) 41,560 27,640 41,540 27,640 Cuban Central... July 6) 5,046; 6,940) 4,56! §,$40| Louisvl. & Nashvle. |Jne.2:| 190,231 1¢8,S10/ 4,556 2867/4, 287,446 
anadian Pacitic. "9 308,400 243,800 . . |East Argentine Dec. 28) 1,591 1,400) 277,C77, 60,3¢0 Missouri, Kansas.. | | 97,835}  74,6£0/5,089,891/4, 120,529 
Best Indian....... Jne. 22 117,933 100,346 2,908,00C 2,798,933 Egyptian Delta. Jne.22| 4,546, 3,819/ 67,196 44,175,N. Y. Central and) | i l. 
«Trk. of Canaia. July 7 176,248 162,95? 176,24: 262,957 Entre Rios ..... July 6) 3,632! 2,864 3,156 2.854, Hudson River ..| May _ |1.685,721 1,450,048) 1749143 16427123 
|; Gb. Indian Penin. Jne.30 9€,226) &>,COS 2,645,547 2,395,092 G. West of Brazil! 6) 6,464, 5,313) 235,452 246,19 New Orleans, N.E. |Jne. 21 10,800 16,40 307,8°0 300,200 
| Aodian Midlani.. 3 627,406) 24,400 535,7°5 451,875/Inter. of Mexico 7| $128100| 127,20C) 123,109 127,200 Norfolk & West... Apl. | 536,242 432,6¢8 5,108, 473|$,630,5C3 
} | Madras .......... 30 28847 38,168 715,83‘ 691,372) Leopoldina .... 6) 15,884) 23,133, 649,45: 452,333 Northern Central... Apl. 220,220, 144,520/2.955,896 |, 824,676 
uebec Central ...July 7 3,873 3,9. 92,447) 84,213 Mexican.... 7| $137500! 13&,90C; 257,500, 135,900 North Pacific......|May 1,280,955) 1,095,909 12550062) 11364615 
outh Indian ..... Jne. 8 78,622) 18,42 404,567 389,447 Mexican Nat: Jue. 14) g306246) 263,672) 15072597) 13232300, Pennsylvania......|Apl. 2,674,077 4,048,857) 2.79 594) 225108 ‘4 
thu. Mahratta' 1¢ 20,701 15,895 440,742! 414,577 Nitrate Rails.*.. 30) 20,534! 21,540) 285,732 271,798 Philadelphia & Erie Feb. | 119,132, 108,744/1, 184,79 1,161,403 
| Southern Punjab 30 6403 6,182 145,658] 149,415, Ottoman ...... July 6) 4,513 3,979, 4,513, 3,975; Philadel.& Reading |Apl. | 799,613) 492,35¢/7,108, 329) >,754,013 
} Forgien. ! San Paulo......- Ine. 3%) 2',188 21,978 896,6C9' 517.150 Southern Pacific..'Apl. [2,065,869 1,752,544) 20649762) 17484725 
Antofaga.°.4Chili) ' Untdof HavanaJuly 6) 13,609 14,885) 11,857 -4,£86,Southern Railway Jne. 21) 217,00C 195,200/ 5,280,200) 5, 105,200 
and Bolivia .... Apl. 87.435 86.29) 315,825 329,239 West. of Havana $| 6,951; 4,211 5,161 4,211 St.Louis&8anFran./Api. | 858,001 629,567) 8,500,619) 7,088,547 
| Argentne Gt. Wn. Jno. 29 26.181 17,43? 921,95! 725,512 AMBRICAN. Texas and Pacific..|Jne.14! 52,529, 42,442) 5,195,772/2,5C2,122 
B. 











. Southern July 7 67,004 62,428 2,064 6,851 Ala. Gt. Sthern. Jne. J) 14,730) fs 
Skotos Wealien 1 7 36,182 28,8.4 35,182 28,804) Atchisn Topeka May |16787763!1408.21| 17145363 14814584;Wabash .......... jJne 1+) 120,722 105, 076)5,214, 00, GS 
BaltimorekOhio May _'1476,169'1363.406! 15009°67 14163818 ae ph in si cecil nil: 

ae ~ ae a ee * ‘lwo weeks. 
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upon the week. ’ 5 
Subjoined are the latest closing prices of the ‘more im- 

portant issues as compared with last week's prices. The 

making-up prices at the last settlement are also given for 


reference purposes :— “Making-up” 





--Closing Frices— Rise Prices. 
Last Week To-day. cr Fall. Jly.10. Jne. 25. 
Barry Deferred Ordinary ....-- 90: ee SOR cc te 0s © oe te oe 
Caledomian...........sesccceee ot os 94 om &.. 4 + 944 
Do Deferred ..........cee08 26 oe 253 «6 — 2. 2Bz.. 26 
Centra! London Ordinary 786 lot 74 oo §.. T4.. 73 
City and South London ...... 47 oe 50 ot $ wo B&B . & 
Great Central Preferred ...... ist “ 264 oe 3... 26.. 26 
Do Deferred .........++++00¢ 13 ° BED. 65 00. .5v. 50 Eas 
SR ENIOED, oss ccneseseccce - Ty a | Ore 
Great Northern Deferred ...... ss (66 39} om §F.. Me FS 
Great Western.............+06 1244... «1202 ww + Of. 125R.. 1214 
Hull and Barnsley i 494. a os as) ss os eae ee 
Lancashire and Yorkshire .... 1004 : 1008 Pe. ie. . 
London, Brighton, &c.,““A" .. 823 ; 83 oo & Roe WS wn 
London, Chatham,and Dover.. }23 ; Mm 2. §- MB. B 
Do Arbitration Preference .. Tg oe 76 (ce “one 423 - 76 
London and North-Western .. 143 o- 2408 1c — 2... 2G... U4 
London and South-Western .. 147 Oe «« Se. ee, 
NE nt eincincnncaee 45 - 454 ke ¢ -» 454... 443 
Metropolitan Consolidated .... 444 —(i(a‘“(W 48 + oe os SEE se it 
Metropolitan District ........ a se 13 oe mB. Bo. 
Midland Preferred ............ 654°... 5b . %.. 654 .. 65 
De Wabertedl ..........000000 7. ae $.. 61g... 60% 
North British Ordinary........ le CCC 
Do 3% Preferred .........0+- 68 . Ck sees <0 ee See ee 
North-Eastern—Consols ...... 138} oo + Bb oe 1588 .. 1555 
North Staffordshire ......... 96 ° 96 oe se OS «. 
South-Eastern “A” ......... —— a) |e t.. 32h... 52h 


American Railways.—There is very little good to be 
said about the American market during the past week. Prices 
have been falling consistently, and almost every stock ends 
the week lower on balance than it began. The general 
uncertainty of the position in New York, the report of the 


Commission on Mr Harriman, and the break in the price of | week, and, although the close is not as strong as the opening 


copper have all tended to weaken the market and destroy the 
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year and this year the receipts show a decrease of £100 








confidence of dealers, though towards the close the tone has 


been more satisfactory, and prices are not at the lowest points | been firm, and though they do not in the majority of cases 


touched during the last few days. The declines, however, 
remain considerable, the most serious loss being in Unions, 
which have naturally led the downward movement. Southern 
Pacifics, Readings, Atchison, Baltimore and Ohio, Great 
Northern Preferred and Northern Pacific are all a good deal 
lower, and falls are also recorded in Pennsylvania, Rock 
Island Common, Southern, and Norfolk and Western; 
Milwaukee, which fell 2 points in one day, is only fractionally 
lower on balance than on last Friday. Such rises as have 
taken place are in Denver and Rio Grande Ordinary, and in 
several rather inactive Preference stocks. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 
“ Making-up” 


7—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jly.10. Jne. 25. 
BAER TORR, occccccccccccece 955 .. 92 oo — 2.0. DS wp DW 
NEE  n0s0c0000n000 © Sb oe 954x .. ¢ 12... BH .. 6 
Baltimore and Ohio ......... — — at oo — & 9 .. 9 
NE knnceakeeeennee 89 ee 89 oo ss. ec oo BP oe 
Chicago, Mil.,& St. Paul,C Stk. 136 oe 1S oo — 4.) -» 129 
Denver & Rio Grande Ord. Shs. 273 ° 28 «2 + 1 1. 288.. 25 
Do Preferred Shares ........ 78x te 73h com foe TZ. 
Brie Railroad Com. Stock .... 258 .. 25, ..— bee 25 .. 229 
TE, .sbenbsececgseee 614. GIG ce oe oe ce GR oe TE 
eee oe 43 oe S «wt 2 os «ce 
Illinois Central Shares........ 146 -- 146 oo ce oc ve BO co 140 
Louisville & Nashville,C Stock 1183 .. 1174 ..— 1}.. 118}.. 114 
New York Central Shares ....  117h .. 54x. co 028 4s 1M 
N.Y., Ontario,and W.Reg. Shs. 38; .. 64x ..—- 2... 37h... 35 
Norfolk and Western Common 78 .. 77 ..— 1 .. 714.. 74 
ES ii 6 ceeueeaee 86 2 86 ve soe ee ca Oe 
Northern Pacific .............. 1h low «(USE Cs 13... UA ww 1 
Pennsylvania R.R. $50 Shares 633... 622 .2— 1 .. 63}.. 612) 
Reading .... _eeescecvececcccce 55 oe Sigx wc — 2... WB .. en 
Southern Ordinary ............ ieee 208 «2 — §-- 20h... 189 
Do Non-cum. Pref........... 70 ee 69 ee 1 .. WW .. 6 
Southern Pacific ..... en eevenes 834 803 ..— 1g .. 80% .. 77 
Union Pacific Shares......... - 145 140g 6. — 44.. 141 1384 
Wabash Pref. Stock .......... a 26 ee $-. 2 .. 24 


are naturally affected a good deal by the tone of the 
American market, but although their movements have been 
irregular, they have not been consistently weak, and towards 
the close have recovered considerably. Grand Trunks have 


last week’s traffic was not quite as satisfactory as had been 
expected, and there is a slight fall to be recorded in the 
Ordinary stock, while the Third Preference has risen fraction- 
ally. First and Second Preference are both noticeably firm, 
and close higher than last week. A good deal of interest 
has this week centred in Mexican Rails, owing to 
the arrangement arrived at between the Mexican Cen- 
tral and National and the stocks of both companies have 
hardened a trifle. The stocks of the Mexican Railway have 


stock closes 1} points higher than last week, while the Second 
Preference is also distinctly stronger. Argentine Rails are 
fairly strong, and there are improvements in several of the 


Colonial and Foreign Railways.—Canadian Pacifics | 


| 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices, R se 
Last To- vr Last To- or 
Week, day. Fall, Week. day. Fall, 
Agricultural Bank Harrod’s Stores.... 44 .. 4&.. * 
of Egypt ......- 8 74 ..— & | Hudson's Bay...... 944 .. 93x .. +13 
Allsopp Ura. ...... 15 15 .. .. |Lon,&County Bank 92} .. 954 ..+ § 
| Anglo-American Te! 624 .. 634 ..+1 |Gon. & West. Bank 53 .. 52x ..+ th 
| Armstrongs........ 22%.. 248..+ | Lon.Genl, Omnibus or -- Bh ..—2 
British Elec.Tractn. 3 .. 3 .. .. |Lyons(J.&Co.) ... 5Stt.. Sth. « 
Brit.Invt.Trust Def.1814 ..1814 .. Metpn. Elec. Supply 6% .. 6% .. 
| Brunner,Mond&Co 52 .. 5%. tn | P. and O, Deferred..2104 a os ee 
| Coats (J.and P.) .. 7t4 . 78 ..— | Vick’rsS'ns&M’xm 2y5.. 28 «+ te 
Cunard Steamship... 144 .. 144... . Spiersand Pond .. 1 .. 1 « -- 
Eng. Sewing Cotton l}j.. I}g.. -- . 8, Steel Corpn... 39 .. 374 ..—14 
Gas Light, &c...... SS ..% .. +h Do Pref. ........103} ..102} ..— 4 
Guinness Ord....... 580 ..570 ..—10 


| shadowed this week by the events in the copper-mining 


———— 
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issues of the Buenos Ayres and Pacific, in Rosario Ordinary, 
Great Southern Ordinary, Buenos Ayres Western, Cordoba 
Central Preference, and Entre Rios. Amongst Brazilian lines 
the most noticeable change is in San Paulo, the Ordinary 
stock of which has lost 6} points. 

The following shows the net movement on the week in 
some of the principal issues :— 





** Making-up” 


-—Closing Prices— Rise Prices. 
Last Week. To-day or Fall. Jly.10, Jne. 25. 
Antofagasta(Chili)&Bolivia(def) 134 - BBR «0 — §.. EA 200d 
Buenos Ayres and Pacific Ord. 1!9 ~ aa os 6s ae. 5e ee 
Baenos Ayres and Rosario Ord. 1023 .. 104 .. + 14... 104 .. 97 
Buenos Ayres Great Southern 123 oo §6=—«2 4 co + €ee AM oe DS 
Canadian Pacific, Shares...... 179 sco 6 SE. oe + 8 178 .. 1722 
Grand Trunk of Canada Ord... 29}4 .. 298 «. — . 29% 1. 288 
Do First Preference ........ 119 we = :120 oo + -- 120 .. 118 
Do Second Preference ...... 1lt ee =LI3h wn + 2 ad +» 109% 
Do Third Preference....... TH w Te wt co Tapes 2 
Great Indian PeninsulaB .... 204 ~«.. 20: co Zee ° 
Mexican Railway, Ordinary .. 47 «2 48% .. + 1d.. 48%... 38% 
Do First Preference ....... o «— ASBBRce «STR ce H 1 ce WT oe US 
Do Second Preference ..... ° SO ue 91 on + Ife BL we 
MNKK 45 Kcs0s6ssaeseapanben a eS ES 
PE ED cvscccccceccosscces - 209 oe 202h .. — 64. 20% .. 200 
United Railways of Havana .. 93 ‘ 92 — » aw & 
Miscellaneous.—The tone of this market has been good 


for the greater part of the week, and although prices at 
one time were rather unsettled, and there was less willing- 


ness to buy than to sell, there is a considerable number of 
improvements on balance to be noted, and the position in 
most sections is not unsatisfactory. Bank shares are firm, 


with Egyptian issues quieter than they have been for some 
time past. On the report of the Union Bank of Australia, 
which disclosed a remarkable increase in profits, the shares 
of that institution have hardened a point. Hudson’s Bays 
have been buoyant, rising steadily during the first half of the 


there is on balance a material gain. 
rather weak, and show declines. 


Pekin Syndicate are 
Most motor shares have 


close atthe best figure, they show improvement as against last 
Friday, Daimlers, Darracqs, and Humbers all being harder. 
On the other hand, Argylls are a trifle easier. Iron and Coal 
companies are rather dull, but there is a gain in Pease and 
Partners’ Debentures, and in Vickers, Sons, and Maxim’s 
Ordinary. United States Steel, in sympathy with the 
American market, have given way, and close lower. Anglo 
“A,” which has at times been rather erratic, closes firmer on 
balance, but Direct United States Cable is a little weaker, 
Telegraph shares being otherwise very quiet. London 
General and Road Car have dropped again, the more cheer- 
ful tone of the suburban railway market being unable to 
affect the price of omnibus shares. 


The following are the prices and variations of the more 
active shares :— 


Mines.—The South African market has been rather over- 


section, which has drawn unusual attention owing to the fall 
in the price of the metal. The rather violent tendency shown 





been rather irregular, moving up and down from day to day; | 


shared in the activity of the other two lines, and the Ordinary |} and De Beers Defe 


by a few belated strikers on the Rand is not taken seriously, 
|and has not affected prices, but difficulties connected with 
the supply of labour are more important, and the gold out- 
_put for the past month is not satisfactory, though no worse 
| than was expected. On balance as against last Friday falls 
are fairly general, and may be noted in Rand Mines; 
| Johnnies, H.E. Prop., Consolidated Goldfields, Central Mining, 
' Apex, Geldenhuis Estate, Robinson Deep, and Van Ryn. 
On the other hand, there is an improvement in Angelo, 
| Village Main Reef, Simmer and Jack, Robinson Central Deep, 


Langlaagte Deep, Jumpers Deep, Crown Reef, Geldenhuis 
Deep, and Nigel and New Primrose. Rhodesians are irregu- 


lar; and Tanganyikas have reacted, after their sharp rise of 


a week ago, while Chartereds are a trifle lower. Diamond 
shares are rather weak, partly on account of Paris sales, 


rred, Jagersfontein and Premier 
close lower on balance. 


rises in Mount Morgans, 











- — 


all 
Amongst Australian, there are 
Kalgurli, Sons of Gwalia, and 
Great Boulder Perseverance; while Mount Boppy and 
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Great Fingall Consolidated are both lower. The Broken 
Hill Group has been strong, and rises in price are 
general, The Copper market has been very excited over 
the fall in the price of the metal and the action of the Amal- 
gamated Copper Company, and although prices in most 
cases are not at their lowest, there are heavy falls in 
Anaconda, Arizona, “Capes,” Great Cobar, and Mount 
Lyell, while Tintos, which have given way seriously, close 
5} points down on balance. 


SoutH AFRICAN. 








Closing Prices.Rise. Closing Prices, Rise 
TRANSVAAL Last To- or Lasts To- or 
GoLp MINES Week day. Fall Werk day. Fal’. 
Angelo ......ceceee 3h... Sfy-.+ ga| Demy Levers (Con.) 
Apex .........eeee- 244.. 22 ..— ds|KnichtsCentral .. 14 .. lk... .. 
Aurora West United <.. 44.. -. |Knight’s Deep .... 1¢8.. 148... .. 
Banties Consolidtd, ;.. + ..— ¢:|Langlaagte Deep .. 13... 1}... .. 
Boksburg ......... + gy-. yee «- |ModaerfonteinDeep § .. 3..+ & 
Bonanza .........+ -- th--+ dy| New Steyn Estate... 1yy.. 14k.-. .-- 
ME. wecciccese $ -.  4&..— gs} Nourse Mines...... 2fn-.- 2fn-- -- 
Buffelsdoorn Estate 4... +.. .. |Rand Mines ...... 54.. 544..—i% 
Ses ciekdes dees 4h... 4... Rand Mines Deep..  5.. a. aa 
City and Suburban 3 .. 3 .. .. | Robinson Central.. 5rg.. 5% ..+ f% 
errr” a” ae Do Deep (New).. 44... *--— ts 
Consold.Langlaagte .. 2% ..+ | Roodepoort Central ye ive «e 
Consold. Main Reet j}.. f.. .. | Rose Deep .....-.. 3g.. 34 a ae 
Crown Reef........ if ee 3 ..+ } |Simmer&JackEast 2.. (3..+ a2 
Driefontein........ 12 .. 18.. .. |Simmer Deep...... ? ee e « 
Durban Roodepoort 14 .. 1x..+ ¢,| South Knights .... 4.. ‘ade 
East Rand Prop. .. 4 .. 343..— 4|South Nourse...... i. ee 
Ferreira ......... - 19h .. 199 .. .. | Van Dyk .... .0-- Ike 1g... . 
Geduld ............ lyk... 14 ..— y/ Village Deep ...... 18... lyu--+ 
Geldenhuis Estate 2/3... 25 ..— ¢,| Witwatersrand .... 3;%.. 38 -+ 
Ginsberg .......062. 2. f4--+ ge 
Glencairn Main Rf, j ‘ g..+ ¢x| Lanp, Diamonr, &0, 
Sotey ne : oo IT oat | Anglo-French Exp. 12.. 1yy-- «- 
Heriot (New) .....- 3$.. 3h s+ 4 | Central Mining and 
Jubilee aie 3 * | Investment .....-. lj - 113 ..— 
Jumpers 2.222 LAL Lag, 1, |CQm®Gold Fieids.. 343... 38 -.— sa 
Kleinfontein (New) 1f.. 1) .. .. lone On a si 239 =i 
Knight's .......... 3¢n-. 3 --— t8| Do Dal ied 
Lancaster eeeecese i f+ Do Pref. .....-+- 17 °° eat & 
Lancaster West.... - | ro goa +1 
Langlaagte Estate.. 2);.. 2) ..— % Expl % Exp. e SU oe 3 
Langlaagte Block B 4 .. wd any 1 ioe. 1: tT int 
Luipaard’s Vlei.... Z.. ; sc | Gen a oo oe ee 
May Consolidated. 275.. 2yy.. .. | G0ers(A.)& Dow. bar og.- 83 
MeyerandCharit n 4 .. 4 ., ., | Henderson’sTrnsvl, .. 2. 
Modderfontein .... 5;4.. 43 ..— fe | 5 aoe ccsielts ale a: “* 
Do Extension .. 4... &..+4 | Jagersfontein (Yef.) 7a -- 3 ne 
Wigel ......ccoerere Bzhec Bh'.-> to] ee phe. Di--— se 
North Randfontein 1)... it + ele — wees ‘ ts Ba" “4 
Porges-Randfontein 1g .. li ...... Mozambique ee: a ae 
Primrose (New).... 2+3.. 25 ..+ dy Lace Diamond .... ik. it. 
Princess Estate....  y.. ao es | Now — River si Pr oe 
Randfontein ...... ly. 143..— 2, | New me = 23 
Rietfontein (New)... 2y;.. 2h... | ae jolidtea i... i. ° 
RobinsonDeVilliers 8 .. 8 ..+ } Oceana eg 1) =a ae 
Do Randfontein., #§.. 1 ..+ ee 93 i ail 
Roodepoo. United 14... 1A... .. | , ncoss** Oy e : ee a 
Salisbury ....00000 Bos Ree 2. | or Ae Gold rast .- i ie 
Sheba ..... ts ts | TransvaalCoalTrst = fta.- + t 
Simmer&Jack Prop. pe'* 4h°.°4.°3, | Transvaal Consolid 2tae 2fh..t & 
Transvaal Gold.... 133.. 123., .°?| Trane. Est. & Devt is-- fee 
Treasury .......... fe.. } ..— gu] rranavea! Gildfeld 2 -- th..— te 
Van Ryn ....ccccce Sey. 2hX..— gi 
Village Main Reet 34°. Sc > a al 
Vogelstruis........ 3.. 3.. .. | Bechuanaland .... yy-+ (ia-* =: 
West Rand ........ fy.. 2 ..+ 9! British 8.A. Chartd. 14}.. 1a. — 
Wolhuter Gold .... 1)s.. 1%... .. Do 5% Mort.Deb 100 .. 101..+ 1 
Worcester ....... «* Ben Bae |Chicago-Gaika .... 7) dyes ee 
‘Globe & Pheonix .. 2... 3%..+ tm 
Deer Levetr, Lomagunda Devt. ne 
Angelo Deep...... f%.. & ..+ g|MashonalandAgncy j%.- fore +s 
Crown Deep....... . 123... 123... .. |Matabele Reeft....  43--  3--— tm 
Driefontein Deep... £.. #.. .. | RhodesiaCopper.. 43. fa + ah 
Durban Roodepoort ;2.. #%.. .. Do Expl. & Devt, 14... 18... -. 
Ferreira Deep .... 44... 48..+ 4 | Rice Hamilton .... fh» %--+ 
Geldenhuis Deep.. 4; .. 42.. .. | Selukwe Gold..... o ages Pot 
Glen Deep ........ 143.. 14...+ ¢| Tanganyika Cons.. Sth. 4i8. —§ 
Jumpers Deep .... 14... 12 ..+ % | Willoughby Cons... 43-- _45--— mm 
GE sesesasancse, Eve. & . |ZambesiaExploring 1%3.. 13.--— t 
West AUSTRALIAN. 
rices, Rise Closirg Pricer. Rose 
~ er tate oe tr 
Week, day, Fall Week, day. Fal 
Associated Gold.... }8.... ..| Kalgurli .......-. 10g. .9FAx.. + te 
Associated N.Blocks {3 .. jix..+ ¢) Lake View Consol® i os a 
Gld Horseshoe Est.6 .. 6 ....-- Lond.& W.A.Expln. 43 «+ wet? Ss 
Great Bouider Prop, lix .. 1/;..+ 4, Oroya Brownhill .. Ux .. 14) + as 
Great Boulder Per,  .. yx..+ & Soneof Gwalia .... 12 .. ly. + tf 
Great Fingal] Cons. 275 .. 24..— x South Kalgurli .... 4 -- &- * 
Ivantoe Gold Corp?) 79 --+ ts 


CoPpPER AND MISCELLANEODOF. 


Closing Prices, Rise 


ing Pri Ri 
Closing Prices se | i. ae of 


Last To- or 0 
Week. day. Fall week, day. Fall 
Anaconds.......... 12f,.. 12 ..— | Nundydroog ..... ° 1fs-- {aes 
Broken Hill Prop... 423.. 42% ..+ s, Ooregum .......++. S.- fa--— £8 
Camp Bird ...... ee ; SS aa i a 
Cape Copper ...... 10g .. 10kx..— & | Orsk Goldfields.... — ¥q-- a..+% 
Champion Reef.... 4 .. ye-.— x Rio Tinto on ae 814 . 3 
Great Cobar ...... 94.. 8% ..— # (Siberian Prop. .... 23... 34 .-+ 32 
Mason & Barry(£1) 3 .. 3 . . |Spassky Copper.... 5% -- 34 --+ 2 
Mount Lyell (£3 .. 2x .. 1l}y..— #y Tharsis.......----- 7s o- FT w= 8 
Mcunt Morgan.... 44.. 44x. gx | Troitzk Goldfields... ya-- fa. ++ 
Mysore (10s) ...... sf -. Sax R, | Waihi ....cccccess SH .. 82... -- 
Nymagee Copper... g.. 2 .. WaihiGrandJnctn iff.. 2¢5..+ 4 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 


Last To- cr Last To- or 
Week. dav, Fall. Week. day. Fall. 
Abbontiakoon......  )3..  sy .-— & FantiConsolid. 10/43 .. 8 --— sy 
Akrokerri (Ashanti) fh... 4. tf Gold Coast Amalgd. 1,%.. 13 — 
Ashanti Goldfields j4.. “~) ..— ., Taquah & Abosso.. 23 oo Me te lee 
Britieh Gold Coaet ac - Oe WO cncecevcss « ove 2 ve 
Broomassie ........ Akee 45 --+ & | 
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| 
Company. | 





Adam Steamship Co. ..| 
American, English, and 

General Trust........ 
Atlantic First Leased 








Period. To 
Year April 30 


Lines Rental Trust .|Half year) July 31 


Bank of Liverpool...... 
Barsi Light Railway Co.! 


Half year) June 30 
Half year) June 30 | 


Baxter's Leather Co....|\Half year) June 30 


Bournemouth and Poole 
Electricity Supply Co. 
Bristol Brewery, 
Georges and Co 


Half year) June 30 
Half year) June 30 


Dividend % per, 
Annum. 


Interim) Final. | 


'Half year July 1 | 


Bristol United Brew’ries|Half year) June 30 


Broken Hill South 
Silver Mining Co..... 
Brown Bayley’s Steel 
WOME -s6000écucesnas 
Capital and Counties 
rer ee 
Central Bahia Railway) 


Trust (“B ” Certs)....|Half 


Clitters United Mines. . 


Crompton and Evans) 


Union Bank 
Direct United 
CRG + octcuesenns 
Dunlop (James) ani Co. 


Egytian Delta Land and! 


Investment Co. ...... 
Foreign & Colonial In- 


vest. Trust Co. (Def.) Half year 


Foster, Porter, and Co.. 
Giant Mines of Rho- 
tindaseeckacasdes 
Gt. N. Rly. Co. (U.S.A.). 
Pref. Cap. Stk. 
Halifax Commercial 
Banking Co.......... 
Halifax Joint 
Banking Co........... 
Holborn Viaduct Land 
GU cdc cccananavessade 
Hong-Kong & Shanghai 
Banking Corporation. . 
Illustrated London News 
and GRheteh ......c:- 
Lloyd and Yorath 
Lloyds-#Bank .......... 
London and County 
Banking Co........... 
Londoa City and Mid- 
| re 
London and Provincial 
a mene ve eeneaee 
London Produce Clear- 
tee 
Lovell and Christmas .. 
Manchester & Liverpool 
District Banking Co.. 
Mercantile Investment & 
Genera! Trust Co., Det 
Mitterberg Copper Co.. 
Mount Molloy.......... 
National Provincia] 
Bank of England .... 
Newherese Mines and 
I age ch kinuaes 


New York, Pennsylvania, 


and Ohio 
gage Trust 


First Mort- 


Peruvian Cotton Manu- 


facturing Co.......... 
Provincial Bank of Ire 
PU ettecdsnddveccans 
Raffety, Thornton & Co. 
Railway Debenture and 
General Trust Co 
Railway Share 
and Agency Co. ...... 
River Plate and General 
Investment Trust Co. 
ltt ie aceaies 
Randall (H. E.) ........ 
Scottish American In- 
vestment Co. ........ 
United River Plate ‘lele- 
ORO ON .. ce ceseeces 
United Counties Bank. . 
Union Bank of Australia 
Union Discount Co. of 
London 


Trust 


Bank- 


Wilts and Dors 
5G OO... cece 


et 


Half year, June 


|Half yom June 


States) 


. Half year 


coccce- /MGl year 


Quarter | 


year, June 


Quarter | June 
Half year) June 


| 
| July 
Half year; June 


Half year, June 
Quarter | June 
Half year; June 
Half year; June 
30 


Half year June 30 


Half year June 


Half year) June 30 
Half year, May 31 
Half year, June 30 


Half year) June 30 


Half year) June 30 | 


Half year| June 29 


Half year 
Half year 


Half year| June 30 
Half year) July 31 
Half year! June 30 


Q uarter | 


Half year) July 3 


Half year) June 30 
Half year) June 30 


Half year} July 15 
Half year) July 15 
Half year; June 30 
Half year) June 30 
Half year June 30 
Half year June 30 
Half year June 30 


Half year) June 30 
Half year) June 29 


June 30 


| 
| 


4s p.s. 


15 
15 


5 
6d p. 
16 


8 


20 





improvement. 


Dotices and Reports. 
RAILWAY COMPANIES. 


EGYPTIAN DELTA LIGHT RAILWAYS.—The report for the year 
ended March 31st states that the coaching traffic has increased, 
while the receipts from goods traffic have also shown satisfactory 





DIVIDEND ANNOUNCEMENTS. 


Year, 


Dividend 
for Whole 


to 
“_ 


57°35 per cent., as compared to 55°59 per cent. last year. 
earnings for the year from all sources amounted to £109,095, 
which, with interest, &c., gives a total of £146,788 to be dealt with. 
After providing for interest on the debentures, &c., a balance of 
per cent., paid in 


£63,908 remains, of which a dividend of 
December, 1906, absorbed £20,815, leaving £43,153. 


> 





Corres- 
naing 
viod 


a 


ce 





o 


ah on anda 


The proportion of working expenses to receipts was 
The net 


The board 


now recommend the payment of a further dividend of 34 per cent. 
on the preference share capital, making a total of 54 per cent. for 


the year, which will absorb £ 36,42 


be carried forward. 








7, leaving a balance of £6,725 to 


ERE © Ctr 
ee -_--_-_--_- 





-_— 





—— 








————— 





— 


1196 THE ECONOMIST. [July 13, 1907. 
SanesetRAaeenSUESnSERASSN subnet 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



































| Net Appropriation. 
Balance Profit, — ————_—— ———$———— —$—$_$ —____— Corresponding 
eeienaeie Year from After | oitin Ran} Dividend. Carried to, Period Last soe. 
ompan) Ending. Last Pay- | hia. a ee 
A t. ment of | Distti- | Ordinary \Prof'ce,  2eserve, | Balance | ny 
een De Satan | bution.| ~°' |__| Deprecia- Forward Net Divi- 
Interest. Rate. |Amount./|Amount. tion, &o. Profit. den 
BANKS. £ s|es| gq £ £ £ a.) £ | & 
Bank of Liverpool .......... | June 30 | 24,161) 235,465} 259,626; 14 185,759) .. 45,070; 30,876 198,826, 14 
Belfast Discount .......... .-; dune 30*| 120, 344, 464 5 241 at 100, 123 wa os 
Crompton and Evans’ Union June 30 | 773| 57,084) 57,857) 18% 46,875, .. 10 000 982 51,602) 18} 
Halifax Commercial ........ June 30 6,022, 20,548 26,570 8 16,564, .. | 3,000 7,116 19,060) 8 
Manchester and _ Liverpoo! 

DED 55 schunmednsss Juve 30* 41,110 146,914) 188,024) 17% 131,250) .. | 15,000 56,774 141,973) 173 
National Discount .......... June 30"! 10,723) 44,361! 55,084) 10 42,333) .. | sa 12,751| 41,457) 10 
Union Discount of London .. June 30* 54,193) 62,782) 116,975 1] 41,250 ge 20,000' 55,725 49,486 1l 
Union of Australia (11) ......, Feb, 28 31,406) 237,904 269,310) 12 105,000, .. 130,000 34,310, 104,878 10 

Orner ComPANIEs. 
American, English, and | 

General Trust ............ July 1 1,447; 13,822) 15,269 5 11660 .. | 2,496 1,113 13,109 5 
Apollivaris and Johannis (14). Mar. 31 20,163; 132,597; 152,760 5 59,500, 59,500) 20,600 13,760 143,836 5 
eS a ee Dec. 31 6,710! 24,652) 31,3562) .. ‘ is 17,500 13,862 2,508} .. 
C. Arthur Pearson .......... May 31 14,720} 44,067; 58,787) 15 22,500, 13,750 5,000/ 17,537 44,737) 15 
EE tice ccce an cnddaies April 30 237; 11,088; 11,525 4 3,600 1,440 5,957 528 6,827 4 
Egyptian Estates (13)........ April 6+ 5,448, 94,489) 99,937 5 23,515} .. “ 76,622 .. | «- 
Electric Construction ........ May 31 1,650| Dr. 1,442 208 a6 id eed a 208 2,726: § 
English Sewing Cotton ...... Mar.31 67,302) 254,847| 322,149, 8 80,000' 50,000 122,631, 69,518) 248,636, 8 
DOTS TOR.».0 20008000095 Dec. 31 947) 11,114) 12.061 20 10,000, .. 1,000) 1,061! 6,409' 10 
Lochgelly Iron and Coal ..... May 31 1,606, 33,872; 35,478) 125 24,225' 2,850 5,000 3,403, 13,659! § 
Lovell and Christmas (7) ....; June 30 27,550 48,850}; 76.400} 10 29,250! 24,225 ee 22,925 41,924 10 
Scottish Americ’n M’rtgage(12) May 31 24,711 13,008 38,719) 8 24,000 7,023 in 7,696 ie cll 
S. Hofinung and Co. (8) ..... Mar. 31 2,223! 55,093 57,316 14 21,000, 26,350) 7,500 2,566 41,426 94 
Spies Petroleum (15)........ | Dee. 31 6,347| 31,734 38,081] .. oe i? a 21,000 + =17,081 48,423} 7 
Trust and Mortgage of Iowa..| Feb. 28 3,878) 4,524 8,402| 3 GS) «. | si ee oe 

* For half-year. § Preference dividend only. + For the period March, 1906, to April 6, 1907. 


(7) Lovell and Christmas.—The company’s sales have largely increased. Nearly all importers of butter have suffered heavy loss, 
Owing to the fluctuations of price which have taken place during the year. 

(8) S. Hoffnung and Co.—The prosperity enjoyed by the various States of the Commonwealth is reflected in the company’s 
business, and a still further increase in prcfits is looked for by the directors. 

(9) Assam Oil.—The improvement in the main field has been continued, and the position, both in maintenance and development, is 
considered satisfactory 

(10) Manchester and Liverpool District.—The directors have taken £185,000 from the reserve in order to write down investments 
to below market value. The company’s holding of Consols now stands at the price of £82. 

(11) Union Bank of Australia.—The profits are struck after taking credit for very considerable recoveries on account of debt 
previously provided for. Although in some districts a deficiency of rainfall has been reported, weather conditions in Australia are 
satisfactory, and prices continue excellent. 


(12) Scottish American Mortgage.—It is proposed henceforward to include in the revenue account only the income actually received 
\ betore the close of the financial year. 


(13) Egyptian Estates. —The balance of the share capital, viz., 68,079 ordinary sbares, has been issued at premiums amounting to 
£63,757: 

(14) Apollinaris and Johannis.— The sales show an increase of 1,000,000 bottles of Apollinaris over those of the preceding year- 

(15) Spies Petroleum.—In view of the unsettled aspect of affairs at Grozny and of the commitments in connection with new 


properties, it is considered advisable not to pay a dividend. There is a decrease in the net production of 780,000 poods, due to the 
effects of the strike in June and July last. 








LONDON AND GREENWICH —The accounts for the past half- | and the directors recommend a final dividend of 5s per share, 
year, after providing £5,568 for interest on the preference stock, | leaving a balance of £2,727 to be carried forward. 
show a balance of £12,332 available for dividend onthe ordin ry NIPPON YUSEN KAISHA.—The gross profits for the past half- 
stock. The directors recommend that a dividend at the rate of | year amount to 2,960,736 yen, out of which there has been paid : 
£2 16s 6d per annum be declared, leaving asum of £162 to be Depreciation of the company’s fleet and property, 828,321 yen; 
carried forward to next account. | insurance fund, 356,149 yen; ‘ships’ structural repair fund, 495,751 


| yen; total, 1,680,222 yen, leaving a balance of 2,054,726 yen 
BANKING COMPANIES. |: : : 5 995457 yen, 


including 774,212 yen brought forward. The directors propose 
ALEXANDERS AND CO.—The balance-sheet at June 3oth shows that 64,025 yen be added to the reserve fund, and recommend a 


the following items :—Capital account, {+00,000, with reserve | dividend at the rate of ro per cent., with 2 per cent. as special divi- 

liability of £400,000; liability on deposits and loans, &c., — making 12 per cent. per annum. A balance of 599,342 yen 

el ly reserve fund, £50,000; rebate, &:., £222,065; invest- will be carried forward. 

ments, £552,917; bills discounted, £7,749,211; loans on security, | 

&c., £595,904; cash in hand and oock ond short bills at bankers, | MINING COMPANIES. 

£266,527. | BROKEN HILL PROPRIETARY BLOCK 10.—The report presented 
CAPITAL AND COUNTIES.—The directors have declared a divi- | *! the meeting held on May 2ogth states that the net profit for the 

dend for the past six months at the rate of 18 percent. per annum. | half-year amounts to £61,944, to which has to be added £145,652 





£109,000 has been appropriated to the reduction of the cost of a seaye. Pig om this ™ a ons 

investments, leaving a balance of £46,744 to be carried forward. (7,401 for depreciation of plant and £55,000 for dividends anc 
GLYN, MILL . bonuses paid, thus leaving at the credit of the account £148,195. 

oe . : > CURRIE, AND CO.—The balance-sheet atJune 30th | The working cost amounts to {1 3S 27d per ton of crude ore, as 

eames a . owing principal items :—Capitai paid up, £1,000,000; | against £1 os 44d for the previous six months. This increase is 

Cc c ° “ * . : ° . 9 » 
Solem ite Seon: current accounts, £9,195,551; deposit due to the higher wages now being paid, the extra cost of ore- 
MS, £4.398,821 ; cash in hand and at bank, 1,946,068 ; | dressing owing to the refractory nature of the ore 
money at call and notice, £3,310 583; investments, {2,925,561 ; 
bills discounted, &c., £6,562 








a BROKEN HILL PROPRIETARY BLOCK 14.—The profit for the 
ee half-year, after allowing for interest due on preference shares, 

MISCE amounts to 453,246, to which has to be added £44,355 brought 

CHILI TELEPHONE es COMPANIES. forward, making {97,60r. From this has to be deducted £20,c00 

s .—The report stat 2 any s 70 dividends paix ing the half-y ; ! 2 

slant eullered:covercly inthe « port states that the companys | for the two dividends paid during the half-year and £4,333 written 


ee: ahbascsaty sepsis and ro arthquake disaster last August, and off for depreciation of plant and machinery; so that there is now 
Sieeaaties Ameomenedh oe construction incurred in consequence | left standing at credit of profit and loss account £73,268. A re- 
Chili from all ae a ee ure. The gross revenue in | serve fund has been created by placing an additional £15,000 on 
supenditare:in: Chili. was one 9.488, an increase of 978.919. The | fixed deposit, making in all £30,000, all of which bears interest at 
lle: te iin enna ~ he ot on inctease of 81471517: The { the rate of 3 per cent. per annum. The mill has been runring 
brought forward, is £29,802, of oe account, inc luding £2,053 well, and the sulphide ore treated shows an increase of 5,118 tons 
reserve. An interim dividend ¢ nich £9.5 4 has been carried to | over the previous half-year, the ore maintaining its average value 

Gend of 3s per share was paid in January, | in lead and silver, within a fraction. 


——————$$$—— 
——— 
ce 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 


| 











| 
| Tons 
| Crashed. Gold Recovered. le 
MINE. cel a | Profit, 
33 | | ss | 
Mil, §5 | Mil. | 85 Total. ; Value. 
} 
oF | SF | 
{ Ozs. | Ozs Ozs. | £ 
Abbontiakoon Block I...| 6,000; .. | si oe | 2,750/(V) 10,041 
Akrokerri (Ashanti) ..../ 2,270) 1,040 814 82) 896\(V) 3,756 
Alaska Treadwell ...... 76,139) .. V) $81,696 “ 
Ashanti Goldfields. ..... 4,692) 2,260) 1,712) 3,972,(V) 16,843 
Associated of Western | 
mApstealia. ......ccceee 9,986) .. “a os (V) 1,905 
I. 6. ois o teineks sven’ | 7,900 5,580 1,870 639} 2,509'(V) 9,608 
Bernheim (Mazoe)...... 870, .. <a 207 - 
SRS ere | 3,457, 2,270 1,512 320 2,832 (V) 6,913 
Brilliant Central (four| } | 

UD cc csntnasions, 990) .. wa | «. _|(V) 2,400 
Broomassie ............ 1,095, .. . . 1,022)(V) 3,983 
Burbank’s Main Lode ..| 1,510 884 721 132 853(V) 2,825 
Clitters United ........ s815) .. . (V) £2,788 ée 
Durham Prospect ...... 1,598 ° ‘ | 562(V) 2,126 
Eaglehawk ............ 1000) .. 272 112) 384) 
East Gwanda .......... 8,194) 277 3,185) 638) 3,823 as 
Empress (Rhodesia)....| 4855) .. ea ‘ | §27\(V) 1,990 
Oe | 1,619) 1,348 730 149) 939}(V) 3,547 
Giant of Rhodesia...... 4,822) .. a 2,583(V) 9,640 
Globe or Phoenix ...... 6,457) 5,879 2,569! 598 3,167 a 
Golden Horseshoe ...... 22,728! .. oe 12,235)(P) 25,423 
Great Boulder Persever-! } 

OD: cvoitiuastceuveces 16,610 |(V) £29,316 ee 
Great Boulder Pro- 

EG Faivicskennutt | 11,824) 6,524 11,125 976 12,101 (V) 45,793 
Great Fingall .......... 22,302) 22,302} 5,226 3,057 8.283)(V) 35,262 
Gwalia Consolidated....| 1,875! 2,699} 239 598 837,(V) 3,475 
ON rare: 1,200... ‘ 395 es 
Hannan’s Reward and 

Mount Charlotte...... 2,625 .. ea es 407 
Hutti (Nizam’s) ........ 2,300) 2,000 870 240 1,110 ae 
UE « Caxutdaancwacevals 140, .. es “s 831(V) 3,284 
PNR aici caceewonuadt. 19,010) 19,010! 2,519 7,812 10,331 (V) 43,900 
I os co ac a 9178) 2. | ; a 6,266|(V) 26,604 
Killarney Hibernia .... 4714 .. | 362(V) 1,360 
Lake View Consols .... 14,079, .. 3,113, (V) 13,230 
Lancefield.............. 7,024 2. | ‘ ‘ 2,634'(V) 11,180 
Matabele Reefs ........ 1,909) 900! 577| 107 684 oa 
Merton’s Reward ...... 730; 742) 342) 119 461(V) 1,960 
Mount Boppy ..........| 6,075, 5,952) 1,035) 2,329 3,354 ‘s 
Mount Morgan (Queens-, | 

BEE -xcdeuauiuadcwead 18,530) ., ae AR ee 8,117 
New Queen ...c.ccccces 6l) .. | * | “* 42 e* 
New Zealand Crown ....|_ 2,022) .. com Pe .: (V) (4,065 
Oroya Brownhill........ 0 Se cree 7,083(V) 30,043 
Penhalonga Proprietary, 7800, — 193) 813) 769) 1,582\(P) 3,120 
Prestea Block A........ 6,508) 4,134 3,475) 494; 3,£69/(V) 15,200 
MII ia co ccueacut | 3,400) 3,c00 900! 294) 1,194/(V) 5,100 
Rhodesia Consolidated. .| 1,635) 810) 648) 226; 868}. 
Santa Isabel United ....| 476) .. | oe | e- | es ((V) 1,031 
IE tiliats intncanee-s 6,284) 4,556 1,608! 489) 2,097 nt 
Sons of Gwalia.......... 13,152) 10,495) 2,511) 1,980) 4,491 (V) 19.046 
South Kalgurli.......... | 6,671) .. ¥ fil 1,926(V) 8,167 
ON Sill a Sears 2,850) 3,875 950) 495) 1,445 aa 
Talisman Consolidated. . oo | af vpair sae 
ME aC KKehakensoesak , a 2 (V)$71, es 
ROD o ccuncindeses ok 1,620; 726 358 101) 459,(P) 5,118 
Witla cathiccincwes¥s 3,000) 1,980) 636 193) 829(V) 5,510 
Vogelstruis Estates ...., 8,600) 6,110) 2,243 580 2,823 ee 
Wanderer (Selukwe) ...) .. | 18,042 wa ’ 2,304 (V) 9,084 
Wassau (Gold Coast)....' 4,225’ 2,900 2,100 637 2.737'(V) 11,050 


WEST AFRICAN.—The following are the gold returns for the 
month ending June 30th as compared with the same period of 
1906 and 1905 :— 




















1907. 1906. 1905. 

| ) Esti- | 

| mated | 

Ozs, | Value. | Ozs. Value., Ozs. | Value, 

| £ . £ £ 
January ...... 22,299) 87,434 19,684! 75,996 12,590 49,258 
February......| 22,4948} 89,399) 16,957) 65,651 11,351 44,423 
March ........| 24,706; 98,616 18,211 70,317 10,195; 40,181 
April.........., 25,927, 103,968 16,801 65,374 13,462) 50,713 
May .......... 24,854 99,777, 16,411 64,177) 15,991! 63,121 
June..........) *24,250) 96,831 16,107 62,205 14831) 57.668 
CU htktecnnant cor 1 es 16,070 61,097) 13,877, 55,393 
August ...... ee .. | 17,778 69,505 11,985) 46,776 
September ....| .. .. | 19,159 74,149 15,316) 59,938 
eee eee ee 20,949, 81,775 16,808) 65,499 
November ....| .«. a 24,060 94,217 14,786) 57,187 
December ....|  .. ol 23,772 93,105 17,265) 67,173 
Year to date ..| +144,484) 576,025) 225,959 877,568 168,457 657,330 
Year to 1906 ..| 104,171 “-. » ae e a aa 
Year to1905 ..| 78,420) .. Fa we a és 


. Increase over June, 1906, 8.143 ounces. 
+ Increase over six months, 1906, 40,313 ounces. 


PENHALONGA PROPRIETARY.—The report for the year ended 
December 31st states that in order to protect the company’s water 
rights it has been found necessary to purchase the farm North 
Banks at a cost of £235. The directors have been able to work off 
the deficit of £16,215 on profit and loss account and to carry for- 
ward £1,836 to the current year. Funds have been provided by 
the debenture issue for duplicating the present plant, which it is 
hoped will be in running order by the end of 1907, and will then 
consist of 80 stamps, fully equipped. 





THE ECONOMIST. 





SS, 
1197 


TRANSVAAL GOLP MINING ESTATES. — 436 claims near the 
farm Morgenzon and Beta Extension have been abandoned, as 
have also six claims between Hendriksdal and Grootfontein. The 
company thereby effects a considerable saving in claim licenses; 
the value of the property is hardly affected by this, but a nominal 
amount of £500 has been written off for these claims. During the 
year the company has made a profit of £67,249; after the neces- 
sary deducticns have been made there remains a net profit of 
£51,677, making, with the balance from last year, a total of 
£98,622. A dividend of 10 percent. has been declared, leaving 
£38,199 to be carried forward. 


TRANSVAAL GOLD PRODUCTION. —The following returns for the 
month of June have been received, and the output and profits 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases. it must be understood, 
are merely estimated :— 
































Yield, Profit. 
June. | May. Apl. June. | May. ; Apl. 
Ozs. Ozs. Ozs. £ £ £ 
Ne, sat cccobitnncssicxes 12,242 12,948 | 13,290! 25,045 | 26,719 | 30,110 
ti <<osuncwdheucuawade 210 , 272 202 f { + 
EEL ED | 1,961 2,155 2,326 3,406! 3,505! 3,743 
Buffelsdoorn Estate & Gold «360 { +566 a828 t | 1801 
RN als ca ei a bid 14,783 15,302 18,260 | 29,051 | 30,064 39,910 
City and Suburban.......... 9,685 | 9,653 9,985 | 14,114 | 15,510 | 16,655 
Consolidated Langlaagte . 7,423 7,432! 7,413 | 9,268! 9,135! 9,601 
Consolidated Main Reef ....| 5,910 | 6,431 6,358 6839 | 17,237) 17,459 
CN EI bik inne csadeskds 14,783 14,845 | 14,660 | 30,700 | 30,200 | 27,600 
Ce NOE wuganed<atvcaees 8,749 9,554 , 10,355 | 17,504 | 20,006 | 22,000 
EE. 6 aécuadsedvaccvans 7,480 | 8210 8,520, 7,774) 9305} 9,369 
Durban Roodepoort ........ 4,112 4,408 | 4,352 t 6,100 | 5,880 
Durban Roodepoort Deep ..| 4,207 4,202 4,091 3,100 2,750 | 2,550 
Ns cs onde wewhkuwinky 12,964 | 12,850 135,142 30,536 | 30,523 | 30,043 
PT o. cccshenecens 12,779 | 13,175 13,189 | 33,000 , 33,200 | 33,150 
Weomets Band .....cccceces: | 5,459) 5,629; 6545 4,003 {| 3,402} 5,096 
Geldenhuis Deep .......... | 10,140 10,722 | 10,760 14,050 14,100; 13,850 
Geldenhuis Estate.......... 7,175 6,702 6,629 | 14,818 14,355 | 14,028 
ae ae ates 3,087 | 35,048 2696, 3,475 | 3,339: 2,118 
Glencairn Main Reef ...... 4,257 | 4,742 4,806 | 5,395 5,616 | 5,609 
re 7,087 7,369 7,492 | 10,000 10,050 10,500 
Glynn’s Lydenburg ........ 1,589 1,676 1,523 | t 5,745 | 3,0:5 
Heriot...... caaduean hanced: 4,218 | 4,166! 3,997} 6180, 5,962/ 5,121 
ET thnks deka eaueen.s 1,617 1,792 1,653 t t t 
ND acne 44 sézetncwacex: 5.706 5,699 5,968/ 5,581; 6,501; 7,C03 
Jumpers Deep.............. 5,856 6,559 6,760 | 4,800 4,750 | 4,500 
Knight's Deep ............ 10,431 10,862 11,513 | 12,530 | 15,164] 18,268 
OS SER 3,894 | 4,244 | 4,210 985 | 1545! 2,937 
Lancaster West ............ 2,026 | 2,100 2,270 | 935 806 1,856 
Langlaagte Deep ..... .... 9,261 9,825 | 11,174} 9,100. 9,200) 10,250 
Langlaagte Estate.......... 10,651 16,445 | 10,049 17,300 16,000} 14,000 
Luipaards Viei ......0c..-- £,926 5,387 4,884 | 8,726 9,429 7,407 
May Consolidated .......... 5,740 5,696 5,672 | 11,775 11,474! 12,041 
Meyer and Charlton ........ 5,266 5,361 | £,820| 9,475 9,385 | 11,593 
OW GORNUE 5 nsdc cwduqncecwde 6,003 | 7,791 | 7,842) 3,484) 17,054 6,894 
ere et 6,341 7,440 6,921 | 7,696 9,725 | 17,3524 
New Kleinfontein .......... 11,003 , 12,262 ; 12,925 | 15,002 19,075 | 20,030 
New Modderfontein ........ 7,464 8,210 | 8,571 7,50L | 10,003 | 11,105 
New Primrose .,............ 7,027 7,756 7,914 | 12,405 14,375 | 14,840 
New Rietfontein............ 9,052 9,583 9,648 | 15,962 16611 | 17,306 
New Unified Main Reef ....| 2,846 2,807 | 2,751 | 2,115) 2,016 | 1,831 
NE orn vcucue: aaedes tenes 4,287 , 4,099 | 4,105 | 8,039) 6,864 | 6,388 
EONS in keananew a tkdas 2,425 2,257 | 2,086 | 3,466 2.614 | 2,152 
North Randfontein ........ 6,206, 6,310| 6,034 8400 7,000! 7,400 
OURO DEINOS 2c cccccccccces | 13,190 ' 13,828 | 12,933 | 19,550 18,550 | 18,150 
Porges Randfontein ........ | 6,005 6,154 6,173 | 8,800 8600] 8,700 
Princess Estate and Gold ... 3,856 3,794 3,564 | 4,148 4,065 | 3,500 
NN das <irtickdaiesnaetmetice 23,054 23,449 | 22,612 | 65,427 | €5,430 | 60,046 
Robinson Central Deep 11,520 =11,376 | 11,217 | 31,569 | 31,609} 31,175 
Robinson Deep ..........+-| 16,255 14,447 | 18,802; 27,6 6)! 25,587 | 34,966 
Robinson Randfontein... .. 1 5,803 5,828 | 5,766 6,000 4,600 | 5,600 
Roodepoort Central Deep .., 3,241 3,587, 3,335) 2,258, 3,470 )| 3,255 
Roodepoort United M.R....| 5,980 6,077 5,853 8,401 7,012 | 6,838 
| ree ee----| 9,689 10,465 10,669 13,100/ 13,100; 13,050 
FE ee t 1,750 | 1,720 | t 1,505 1,225 
Ns ccticdanetidconde awa 2,000 2,219 2,455 | f oe. | t 
Simmer and Jack .......... | 20,696 20,649 | 23,741 39,298! 35,616 | 46,308 
Simmer and Jack East 9,899 | 10,200 | 10,441 4,126 | 3,073 | 5,432 
South Randfontein ........ 5,810 5,911 6,002 5,900 | 6,300 6,500 
Transvaal G.M. Estates .... 4,738 4,768 4,567 t 6,264 6,482 
NE vecwudpusdcncsnune t 2,929 2,877 f 819 703 
| err eee. 8,447 10,308 §,°14 13,631 19,160 19,053 
née ccdvenceeus 1,365 7,829 7,199 4,250 4,226 1,904 
Village Main Reef .......... 14,320 15,160 15,030 | 26,112; 26,061 | 25,007 
Vogelstruis Estates ........ f 2,807 2,624 t t t 
West Rand Central ........ 870 t 906 f t t 
ES ac cddWetenctcodects 1,344 1,368 1,416 | ‘251; *498 3 
Witwatersrand ............ 9,854 of ae 16,052; .. “+ 
Witwatersrand Deep ...... 12,773 12,759 | 12,399 | 22,718 | 22,048 20 892 
PINON « cst nukdndnctanee 5,789 5,917 | 5,907 5,118 5,013 4,405 
WOOO” no dicctncccvece: 1,112 1,162 1,175 | ey ait - 
a MayandJune. +t Return not yet received. March and April. * Loss. 
or - Ci 
| 
Che Commercial Cimes. 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
Perpetual want of sunshine so much needed at the present 


stage of approaching harvest still renders crop prospects seriously 
behindhand in all parts of the country. A spell of three weeks’ 
warmth is urgently needed before the middle of next month to 
improve thrown back vegetation, which comes at a critical 


stage with corn in the bloom. Hay, though well cut, is so far 


too damp for carting in a hurry. Under existing circumstances, 
both here and abroad, the tendency as a general rule inclines 
more towards a higher level of prices than otherwise. Farmers 


of old home-grown wheat continue dominated by the present 
situation of scarcity and lack of drier weather, while another 
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shilling rise has to be recerded since last issue, but, as matters 
move, millers follow the market reservedly. 
up, range at 353 6c to 37s, and reds 35s to 36s 6d per qr, 504 lbs. 
In Surrey, Kent, and on good reds, railed, usually move 
between 34s to 34s 6d per qr. Foreign descriptions continue to 
help the hands of holders, tight views being still experienced 


a —_— 


from abroad, and buyers have to submit to demands while fairly | 


busy with their orders at intervals, spot and near. Manitobas 
have recovered the slight depression of last Monday, No. 1 
Northern being held for 37s 9d, ex ship, to arrive, 38s ex quay. 
No. 2, in former position, 36s 6d. Hard Manitoba No. 1, 38s, 
ex quay. Australian is offered judiciously at 37s, ex store, 
496 lbs. New Zealand nominal, through continued exhausted 
stocks, otherwise same would meet with good attention. Short, 
33s to 34s, and long berry, 34s to 34s 6d, ex store, 496 lbs. 
Choice white Karachi, 34s 9d, ex ship to arrive. South Russian, 
on sample, ex granary, 348 to 30s 6d. Plate, 35s to 37s, ex quay, 
subject to weight and condition. Reverting to flour, it is clearly 
evident that this market becomes better restored, adverse 
weather, strength of wheat, moderate supplies and shipments 
from abroad creating gradual developments. Almost without 
exception sellers dictate terms. Minneapolis first patents quoted 
at 27s 6d to 28s 6d, landed, Pillsbury’s best being indifferently 
offered, on spot (through persistent scarcity), at 29s. Of bakers’ 
grades, Iron Duke, 22s 3d to 22s 6d, ex ship, to arrive, and out 
of offer, ex store, 23s being named to arrive, ex granary. ‘Town 
households, 26s per sack, ex mill; and country patents dearly 
held, 26s per sack upwards. Hungarian brands steady. P.W.M., 
348 6d to 35s, ex store. Australian patents are well maintained 
at 24s 6d to 25s, ex store, 280 lbs. Cascadias, 27s. Whole-meal 
firm. A much quieter feeling set in regarding the cargo market 

for wheat, and rates eased slightly in most cases, though sellers 
did not press. Sales effected int lude Victorian, per the Caradog, 

March 22nd bill of lading, at 368 144d; the County of Anglesea, 
Buenos Ayres-Barletta-Russo, 65 lbs, off coast, 34s 3d; the 
Talavera, part wheat, 62 lbs, Rosario-Santa I'¢é, and part maize, 
June 2oth, 35s and 23s 6d respectively ; choice white Karachi, 
August-September, 34s 9d; and ditto, September-October, at 
358 riled. Moderate transactions in parcels include No. 1 
Northern Manitoba, July-August, 35s 10!2d to 36s; August, 
36s 3d; choice white Karachi, July-August, 34s 714d to 34s gd; 
August-September and September-October, 34s gd; and red 
Karachi, August-September, 34s 3d. Grinding barley was a 
quiet trade, though tendency inclined firmer, as available sup- 
plies are very restricted just now. Black Sea, 25s and Persian, 

238 3d, both ex quay. Karachi almost unobtainable and nominal. 
Cargoes were sparingly offered. Novorossisk, loading, per Up- 
lands, sold, to Hamburg, at 25s gd. Azoff-Black Sea parcels, 
July-August, done, 20s 1to'd. Maize was a steady market, 
though without much activity. American .mixed, 24s 3d to 
24s 6d, ex ship; and Odessa, 24s, landed. In the cargo section, 
the Byron, Danubian-Galatz-Foxanian, at Gibraltar, sold, 
238 444d; a cargo ditto, August shipment, 24s 3d; Danubian- 
Bulgarian, June 25th, per Nettune, 238 3d net; La Plata, per 
Sandyford, shipping, 238 714d; ditto, per Haileybury, just 
shipped, 23s 714d; ecuhbemsRahepaian, on sample, July rst, 
per Iser, 23s gd; Galatz-Foxanian, August, 24s 3d; and Danu- 
bian-Galatz-Foxanian, June-July, 23s 6d. Galatz-F oxanian 
parcels, June-July, went at 23s 9d; August-September, 24s; 
Odessa, afloat, 24s to 24s 144d; and American mixed, afloat, 
23s 74%4d. Imported oats firm, but quiet. 
18s 9d; Manitoba, 20s gd ; 
18s od, ex quay. 


La Plata quoted 
and 38 lbs, South Russian, 18s 6d to 
To arrive, Manitoba, June-July, done, 20s 1%d. 
Archangel, prompt, 17s 10%d; and La Plata, shipping or 
shipped, 17s 9d. W heat cargo to-day ruled quiet and easier. 
The Ruth, 6314 Ibs, June 11th, Barletta-RKusso, sold, 34s; and 
choice white Karachi parcels, July-August, 34s 114d. 
flat. La Plata cargo, August-September (bags), sold, 
the Cornucopia, Danubian-Galatz-Foxanian, off coast, 
ditto, July 15th-August, 
August, 24s 3d. 
23s 6d. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


Maize 
23s od; 
23s 6d; 
23s 6d; and 4,000 tons Galatz-Foxanian, 
American mixed parcels, July-August, done at 


| 1906- 1907. 1908. 1906.) 1904- 1905 | 1903- 1904, 
} 


owts. outs | ewts. | cwte 
Imports—Wheat (44 weeks to June 29,| | 77,721,40C! 76,296 5°C 86,034,80C) 79.978,4C0 


Flour ll 628,90 12,493,70C 9,642, _ 17,671,600 


” ” 
 99,350,s00 88,790,200 95,676.900 97,650,000 
ae vyrd 3,062,200, 2,365309 1,542,200 

284,900 119 50C | 147,700 


Add week ending July 6 — Wheat! 


Total imports 45 weeks 


91, 695, 500) | cna, 300 161, 700 9” 
Less exports—Wheat | 38. 99,338 


39 3,490 411,100 =. 221,202) = 215, 00 
69,090 146,90C 50,700 43,500 


Net imports 
Add to this the estimated sales 0} 
home-grown wheat 


| 91,251,10¢, 91,579,300 97,889,700 99,079,900 
| 
| 30,920,100, 32,949,300 18,374,400 22,962,800 


Forty-five weeks’ home supplies.... 122,151,200) i24,528,€00 116,264,100 122,042,700 


Average price of English wheat per e a * a ae 4” s d 
quarter Sl 3 30 2 32 1 26 6 
e . 24 " 6 pe 7 5 6 13 
nshel 1 ' 
- ey, in U.S. centres,bush. 46,843 ‘000! 24.957,000 13425-0001 13.828,000 


= in ewts. 25,094,009 13,369,800, 7,1S$0,900 7,247,100 
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Whites, delivered | 
| the Average Price of British Corn (Imperial Measure) in the six 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


weeks ended July 6, 1907, and for the corresponding week in 
each of the years from 1906 to 1903: on 


Avanses Puiows. 


Wheat 


| _Quaeeee SoLo, 


Wheat. Barley. | Oats. Barley. Oats. 


1907 qrs_ bsh bsh | qra 
July 6.., 20,795 4 

June 29.,, 25,007 

22..) 31.351 

15..| 58,008 

8..| 34,122 

1../ 28,070 

1906 ....... 9,625 

1905 ..... | 7,854 

1904 ......) 12,895 

1903 ...2..| 19,775 


| s ad 

| 24 8 
24 6 
24 11 

} 

| 

| 
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THE IRON AND COAL TRADES. 


The speculative element has been chiefly instrumental in 
unsettling the market for pig-iron during the past week, and, 
as a consequence, prices have again fallen away. It is satis- 
factory, however, to note that a substantial amount of legitimate 
business has been negotiated, and it is believed that the market 
is almost certain to become brighter in the near future to the 
accompaniment of better prices. ‘This has resulted in a notice- 
able improvement in the amount of forward business, orders 
having been issued which would undoubtedly have been held 
back had the future outlook been at all uncertain. It would seem 
that the stocks in the public stores are not being called upon 
so much as they have been recently, as at the moment of writing 
the export demand is not so active. Taken as a whole, the 
hematite trade is satisfactory, and notwithstanding a temporary 
lull on the East Coast, most makers still ask 82s for mixed 
numbers, and the same figure rules on the West Coast. The 
report of the official accountant states that the average price 
realised by ironmasters for the No. 3 Cleveland pig-iron 
delivered in the second quarter of the year was 56s 4d per ton, 
or an advance of 1s 4d on the previous quarter. Stocks in 
Connal’s Stores to-day :—In Glasgow: Scotch, 2,157 tons; ther 
makes 500 tons. Middlesbro: No. 3, 245,317 tons; Standard, 
10,897 tons; hematite nil. 

Our Middlesbro’ correspondent’s report, dated July 11th, is as 
follows :—Pig-iron: A better tone has existed in our pig-iron 
market the greater part of this week, but prices, after recovering 
from the recent “slump,” have again fallen away. ‘There is a 
good enquiry, and a good deal of business has been done lately 
with Germany and the Continent up to the end of the year. The 
ruling price for No. 3 G.M.B. is to-day 56s od for early delivery, 
and Kast Coast hematite mixed numbers are steady at 81s 6d. 
Manufactured iron and steel: An improved demand exists for 
stee], and the outlook for forward is satisfactory. Steel ship- 
plates, £7 10s; steel ship angles, £7 2s 6d; iron ship-plates, 
£7 15s; iron ship angles, £7 15s; iron bars, £8, all less 2% per 
cent. Iron ore: The price of best ore is steady at recent figures, 
but business is principally confined to prompt requirements. 
Best Bilbao Rubio iron ore (50 per cent. iron), 22s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), ‘‘ A”? grade hema- 
tate, 278 5 *“C” grade Cleveland, 22s 9d; ‘‘F”’ grade basic, 
22s gd., c.i.f. North-East Coast ports. 

The les and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In regard to finished iron and 
steel, there are few fresh developments of any importance to 
record. In most branches the present position is far from un- 
satisfactory, and the outlook for the future is regarded as de- 
cidedly promising. It is not considered likely that there will be 
any lack of activity this year, and prices are more likely to 
move in an upward rather than a downward direction. Although 
it is probable that the higher prices recently charged for ship- 
building material has to some extent checked the demand, it 
must not be forgotten that makers are realising larger profits 
upon the smaller quantity sold, and as it is, the plate mills are 
well employed, while angles also are in very fair demand. The 
relations of supply and demand, however, do not appear to 
justify any increase in prices in England. The Scottish manu- 
facturers made an advance recently, ‘but this week they have an- 
nounced a reduction of 5s, which brings them down to practic- 
ally the same level as the English quotations. On the North- 
East Coast steel ship-plates are still quoted at £7 10s; steel 
boilerplates at £8 10s; and iron ship-plates at £7 15s; all less 
2% per cent., although it is reported that 5s less has been ac- 
cepted for iron plates. For rails there is still a good demand, 
and heavy steel sections sell at from £6 15s to £6 17s 6d, while 
it is reported that sales have been effected at £7 per ton. 

The leading feature in the Newcastle coal area has been the 
firmer tone of Northumberland steams. The majority of the 
collieries are firmly adhering to their quotations, as they are 
well stemmed ahead, and have little coal to sell for shipment 
during July. Durham sorts, as a whole, are steady, with a good 
general demand, prices showing little variation. Coking sorts 
are, if anything, hardly so firm, but gas and bunkers are well 
maintained. Quotations: Best steams, 19s 3d; small steams, 
11s 9d; Northumberland unscreened, 12s 6d to 138; gas coals, 
138 to 158; coking coals, 13s to 15s; coking smalls, 13s to 148; 
bunkers, 12s gd to 13s; best foundry coke, 25s. The South 
Wales coal market has been quieter during the past week, but 
every confidence is felt as to the immediate future. The 
majority of the large collieries have full stems for July and 


tS 


—_—<—<—<<—< << —- ———— 








— 


July 13, 1907. 


August, and, should the supply of tonnage be adequate, heavy 
shipments may be anticipated. Monmouthshire sorts have been 
moderately active, business having been restricted by the limited 
amount of shipping available. Quotations.—Steam coal: Large, 
very best, 19s to 19s 6d; best seconds, 18s to 18s 6d; 
large, seconds, 16s 6d to 178; drys, 15s 9d to 16s 3d; 
best washed nuts, 15s to 15s 6d; seconds, 14s to 14s 6d; 
best washed peas, 14s to 148 3d; seconds, 13s to 13s 6d; 
smalls, best, 11s 6d to 12s; good, ordinaries, 1os 6d 
to 118; smalls, seconds, 1os to 10s 3d; smalls, inferior sorts, 
8s 9d to gs 6d. Patent fuel: best, 18s gd to 19s 3d. Bituminous 
coal: households, best, 18s to 198; households, seconds and 
other sorts, from 17s to 178 6d; No. 3 Rhondda, large, 19s 9d 
to 20s. The Lancashire markets have been somewhat quieter. 
This is to be expected as the inland demand for house coal is 
sure to slacken off with the advent of summerlike weather. The 
tone of the market is very firm, considering the time of year. 
The following are the latest pit quotations :—Best house coal, 
148s to 15s; second qualities, 13s to 148; common sorts, 11s to 
12s; screened steam coal, 10s to 11s; and slack, from 7s to gs 6d, 
according to description. Steam coal shipments have been 
fairly good during the week, as in addition to the regular liners 
loading, a few large outside cargoes have been cleared off, but 
as coal is very plentiful at the moment, no difficulty is ex- 
perienced in arranging for supplies. Shipments of slack con- 
tinue good. Latest quotations are as follows :—Best Orrell and 
Arley coals, 13s 94 to 14s 3d; best Manchester district coals, 
13s 6d to 148; Wigan Trencherbone, 13s to 13s 3d. 


——— 











THE COTTON TRADE. 
LIVERPOOL, July 12. 


There has been a better demand on the spot this week, spinners 
having taken advantage of the fall in prices to secure more cotton. 
Estimated spot sales 41,000 bales, of which 35,200 bales are 
American, 2,000 bales Egyptian, 2,720 bales Brazilian, and 100 bales 
West Indian and 300 bales African, 680 bales East Indian. Of 
these, 3,800 bales are for export and speculation, and 37,200 bales 
for the trade. Imports 42,872 bales, including 28,220 bales 
American, 8,943 bales Egyptian, 4,081 bales Brazilian, and 227 
bales West Indian, 26 bales African, 1,257 bales East Indian, and 
118 bales sundries. In American a fair business has been done, 
but quotations are reduced 13 points, Middling quoted 7.18d. Sea 
Island continues in fair request, at steady prices. Peruvian con- 
tinues scarce, and only a small business has been done at steady 
rates, though quotations of Smooth are reduced 13 points. 
Brazilian has been in increased request at steady rates, but quota- 
tions are reduced 13 points. Egyptian has been in improved 
demand, and quotations of all descriptions are raised }. East 
Indian continues in limited demand, at previous rates. Futures 
are 29 to 30 points lower for near deliveries, and 24 to 264 lower 
for new crop, closing easy July, 6.694 ; July-August, 6.684; August- 
September, 6.59 ; September-October, 6.494; October-November, 
6.42; November-December, 6.39; December-January, 6.374; 
January-February, 6.364; February-March, 6.363; March-April, 

















6.374; April-May, 6.384; May-June, 6.394. Egyptian futures are 
7 to 9 points higher. 
CURRENT PRICES—THURSDAY. 
; 
ai“ | § Same Period Same Period 
21g & 1906. 1905. 
Descriptions, Alig fy tea ie 
jig Big S/F PBs 5 BES 
BIS 8ie Sik 28h 8 2 Se 8 
ola 6 2 BiB SORE BOA EG 
American. ajd@ a!'a@ididaid;d;j;dajjai/dia 
Sea Isiand........ perlb| .. | -. .. 21 22 26 oe | eo [14 oe | oe [14 
Florida ditto............ oo 1? | ,. |183 | .. 19% |102 | .. | .. || Bi}. | 
0:4'|G O UM MidGMMF GOLM GM GO|LMGM 
BAROTIEER: ccc scccccccess 5°45 6°05 6°79 7°15, 7°65 8:19 5°72 5°92 6:32 5°48 5°66 5-98 
Brazilian, Mid|MF Fr, G F| Gd Fne MF Fr. Gd. MP|Fr. Gd, 
Pernambuco, &c........- ve (673.743 774, .. | oe S75 S15 .. | 562598 ., 
SO | 6°73 7°50, 7°77, ee | 5°82 6:20) .. || 5°58,5°92 .. 
EL aviscevencssnens ee |8°73 7°43, 7°69, .. | «. | 5°74' G12) .. |/5°58/5°92 _. 
Rio Grande ..........+- «- |6°71 7°41) 767, .. | -. 5°69 G07 §58'5°92 .. 
BE .. Scdncunacaxknens |. |6°73, 7°43 769, «- | oe ||5°76 614 .. ||/5'58/5°92 ,, 
Maranham ............ « |6°71 7°41) 767) «- | oe 5°69 6°07, .. ||5°58 5°92 .. 
E tian, | 
ei cre asoncaveen s+ | os | Qh OAM AB ++ | BBs 10H. | 6h 
ME cckacnusnudeveusks + | ee | Of 10% LOty lly + | TZ Mth «ee Th 
Smyrna, Greek, &c. ....) + | e+ | oe | ee | ce | ee eet ee | ee || we | oe 
s eras en ae | 
ahiti Sea Island ...... 6 | oe beak cen ee see et ocd dat wah te) ae 
Peruvian—Rough ...... «| ee |». 110011251160) .. | .. | 865 | ++ 9°80 
Ditto Mod. Rough .... -- | +. 90010001050, .. | .. | 645 8°35 710 9-00 
Ditto Smooth ........ .» 667, 7°32 7:82, 8°12, 8°62, 565 6°17 648) 5°44 6:00 E39 
Ditto Sea Island...... ve | eo L3H (243 | 15 | 154) .. ' 73:9 | | 72 8 
GE, Adstendvdcccuixs oe | |6:00 6°35,700/7°65, .. | 4°65 5°85) |475 5°80 
East Indian. GFr| rer, Gd. F' G\Fne)S'{n| rar Gd. Fne per G6. Fne 
Surat—Mac.G'nd Surtee .. | .. |... | -- | 6%) - oo | oe | SBT] oe | : 5h4 
9 ee” ee otf Gi, 6 | || «= | SB) Sta’ : | 5b Ste 
Sawginned Dharwar ..| 437, 442 5k «. | - | «+ | 4B! Stel .. | Sey , iM 
Bhownuggar.......... 4fa| 444 448 448 Ste, -- | 49 4B 48 | Stal STR 58 
M. Gin’d Bhownuggar) 4; 444. 4 | Seuj oe |) 49 | 48 a4 | 4te)| 448 Se 
Oomrawuttee, No.1 ..| 4h| 444 449) 448) Sts. || 4a 4B 48 | Ate Ste 5g, 
” No.2..|.. | .- | 444 448, 488) -- aid 4h |. | 4 Sty 
M. Gin’d Oomra, No. 1\ 4$4| 444 4 aft Si 48 | 42 | 5 || Std 498 Syt 
* » No.2|.-| «+ | 44a 44a, 448 148/49!) .. | Mf See 
M. Gin’d Khandeish .. ; 49; 444 442% 413 4ye) 4ie' .. |) 48 42 
MNO ekictarneuness |. | oe | Gra) 43, 444) - || oe | 4B 4B ||. | ath 498 
M. Ginned Comptah ..| 4341... 44 | «+ | oe | oo oe | SHB) oe |] oe 1 4B 
Bagalkote .......... «heel 6s af: so | ce | oe . 46 oe ij ee 4t8 .. 
Ee |e | oo | O68 4tn 4i, “* oe | 44, 4f, oe 4a 44 
Machine Gin’d Scinde| .. |... «- 44h, 4x, 449 <2) =.) 448) «| | 4h 
Bengal. ooo. ccccccsvcvees | 344, Std SHR Ste: Sen 44h 585, 548 4x5 4) Aen Ay 
Machine Ginned Bengal .. | ..  4¢_ 4th) 4¢% 4943) -- | 492| 4xe!! -. af 42 
Madras—Tinnivelly ....| 574, 58 SZ) «. | ++ | +s 5g | 54 | .. || SB! 5 ve 
Western ...... Gta] .. | 5 | 2. | oo | oo |] oo | EI oo | 40 "ew 
a ae ere No2) 534 Nol 5g...  «e -. Nol Sy. (Nol 54 
Fair.. | .. |\Failr. 


Coconada Red. ........ Palin | ve | ca| co} ve 
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Imports, Exports, Consumption, &c. 





July 5. 

In. or 

1907. 1906. Dec. 

Bales. Bales. Bales, 
Imports From Jan. 1.......+ 2,920,654 .... 2,053,791 .... + 866,863 
” » Sept. 1........ 4,690,341 .... 5,725,155 .... + 965,206 
Exports » Jan. 1. 319,375 see. 214,547 .... + 104,828 
” » Sept. 1.. 434,218 .... 334,515 2... + 99,903 
Consumption ,, Jan. l.. 2,217,652 .... 2,160,239 .... + 57,413 
’ » Sept. 1.. 3,570,331 .... 3,420,284 .... + 150,047 
Stock haloninainne 1091570 1... 703,960 .... + 387,10 


The imports for the week ending July 5th amounted to 40,244 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 59,000 bales, against 
40,000 bales at the corresponding period last year. 





MANCHESTER, July rr. 


The market during the past week has not presented any par- 
ticular new feature of moment, and business, for the most part, 
has continued on a comparatively small scale. In certain direc- 
tions a little more cloth inquiry has come through, but sales have 
been difficult to arrange. China offers have been rather more 
frequent, with odd transactions here and there in shirtings. India | 
for the most part remains quiet, and buyers are not stimulated to 
purchase for distant months. The Mediterranean markets are 
under a cloud at the moment, and the rumours of Egyptian 
shipping houses being in financial difficulties have rather dis- 
turbed operations which were proceeding. Manufacturers, on 
the whole, are doing badly, very little new business coming 
round. Home trade American yarns have moved off slowly, 
spinners reporting a quiet demand. Wefts are getting more 
plentiful, and no scarcity can now be recorded even in twists. 
Export yarns have been in moderate demand chiefly for the 
Continent, but the total sales have not been important. Bolton 
spinnings have been in fair request in combed numbers, but 
carded counts rather drag. 


(I.) Comparative Statement of the Cotton Trade 


Previous Weeks in 1907, 

Price, —--— ———— ——— -- -— 

+ July Price, Price, Price, Price, Price, 

ll, July June tJune *June {June 
1907.| 4. | 2% | 20, | 13. | 6. 
sd sd\s @;s dis dia 

Raw Cotton—MiddlingAmerican.per!Ib 715 730 712 710 T7135 7°52 
Good fair brown Egypt.perlb 0 10,0 10/; 0 10 C 10¢;,0 10¢5, 0 10 

Yarns 32's twist......ceseeeeeeees per lb 0 11,40 1150 114, 0 in 0 lity 0 11 

40's welt .....ccccccsccees-periIbO 11? 0 ig} 01 $ 0 114 0 1130 lg 

60’s twist (Egyptian) ...... ribO 19% 0194 0 193 O 192 0 19%) 0 19% 

32-in. Printers 116 yds, 16 by 16, 32's and 
F 9117 7/17 7/17 7/17 '7 
7 16 


Ge Wiknsenees ceeeseces aeeedeedenease 17 
9 16 716 7 
2'91,9 i119 1/91 
2:8 1/8 1,81 

















917 

ee ee 
38-in. ditto, 38 yds, 18 by 16,10 lbs......,9 2 
39-in, ditto, 374 yds, 16 by 15,8} 1bs ..... 8 2 


Tee ee eee eee ee eee 


mre 


16 
9 
8 





(II.) Compared with Previous Years.* 


— Dorresponding Dates in 
aly — 


ll, | | 
1907. 1906. 1905. | 1904. 1903. | 1902, 


sd sedis di\sda edad 
Raw Cotton—Middling American.perib 715 610 599 664 634 502 
Good fair brownEgyptn..perib0 104, 0944 0 7% 0 68 O 83 0 78 
Yarns—32’s twist .......++++6+---perlbO lly O 9e 0 t 0 9 0 8% o ifs 
40's weft .......eeesee0--perib tof 0 of 0 9 O9F C 8H O 
60’s twist (Egyptian) ....perlb 0 194 0 163 014 | 0 124 014 0 123 

$2-in. Printers, 116 yds, 16 by 16, 32's and 
4 17 9 16 9 16 914 6 14 4413 0 


16 9 1510 15 9 1310813 9 12 6 
338-in, ditto, 38 yds, 18 by 16,10 lbs...... 92/;8 ef 85\|79'7 6)61l¢ 
33-in, ditto, 374 yds, 16 by 15,8} lbs .... 8 2 7 64 7 44 6 94 6 6 510 
* American cotton being quoted in decimals of a penny (no discount) from 

October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 
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THE WOOL TRADE. 


As the London sales have opened rather better than expected, 
this market is firmer, and more business is doing. 

Our Bradford correspondent writes :—On Tuesday the London 
wool sales (fourth series) opened, and although the reports issued 
would seem to point to a further reduction in the values of cross- 
bred wools, that is not the view held by the Bradford section of 
buyers. The fact is that, on the first night particularly, the 
catalogues were choked with several thousand bales of New 
Zealand fellmongers’ wools and shabby lots that are quite un- 
suitable for the Bradford trade, and values were quoted from 
5 to 10 per cent. down. On the other hand, the few really 
good combing crossbreds have been going quite as dear as in 
May, and merinos and comebacks even dearer. As a consequence 
we have had a sharp reaction from the listless and even de- 
pressed condition prevailing here for some weeks. Quotations 
are up a farthing to a halfpenny, and more business has been 
done since Tuesday than for a long time. English wools are 
also firmer in sympathy. Values are now considered safe for 
some months to come. 

The following is from Messrs Chas. Balme and Co.’s circular 
dated July r1th:—The opening of our sales has not brought 
about any great change in the position of the better grades of 
wool; indeed, for all desirable descriptions of combing length 
there is an active inquiry, including a fair demand on American 
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these circun 
quently realise rather more money than in May, while prices for 
the general run of combing wools, bi th scoured and greasy, are 
fully up to the level then current Competition is not so satis 
factory, however, r faulty clothing scoureds, quotations for 
which show a decline of § per cent. Among crossbreds, the 
better descriptions in the grease, whether of fine, medium, or 
coarse quality, sell fully up to May final rates, but shabby 
wasting parcels are generally 5 per cent. cheaper. Values for 
Slines and scoureds have receded sharply, the reduction being 
most apparent on short-stapled lots, which were fetching high 
prices during the earlier part of the present season ; 


sorts the depreciation amounts to 5 per cent., and on medium 


and coarse 7% to 10 per cent. As regards South African ship- 
nents, the position of the best combing greasies is unchanged, 


but heavy lots, as well as parcels of clothing length, are 5 per 
cent. cheaper. Snowwhites and scoureds, with the exception 
of short, faulty lots, which are difficult of sale, realise May 
closing quotations 


The following is a list of the London Colonial Wool Sales, which 
commenced on July oth, being the fourth series this year :— 


Sale Number of Bales sold~, 

Date Sale Pmpt, “To Home ToForeign 

July” Selling Brokers. -_ July Buyers. Buyers. Tota’, 

9 ..Buxton, Ronald and Co..1 .. .. .«... 2,000.... 200 .... 2,800 
Thomas and Cook . _ ‘i 2s eh nee Hew whe hese se 
Du Croz, Doxat and Co. me 2S coco | SHOD cece 2000 22. 9000 
John Hoare and Co. ...... Re en. aon i. we ke keese “ 

10 ..H. Gehwartse and Co. ....1 .. .. cece 3095 .... 2975 .... 6,588 
©. Balme and Co. ........1 «2 +. seco 3,000 2,200 .... 5,200 

1 ..Jacomb, Son, and Co. ....1 se00 =v Si ones - 
Willans and Overbury....1 .. .. eess c8 cove 

12 ..John Hoare and Co. ...... S 5h ws. See, Oh cane 
H. Irwell and Co, ........ l <i ° ove 

13 ..Windeler and Co. ........ 1 ow wece 
Buxton, Ronald and Co. ..2 oo ° 

15 ..H. P. Hughes and Sons ..1 eine oe 
Thomas and Cook........ - ont ss seen “bs ) whee eee 

16 ..1G Gres, Demmb end Co. ..2 «2 DW ccoe co ccveo 
H, Schwartze and Co. ..,.2 ° ° 

Ee STEED, nccceseg 65. «0 e200 09 e906 cece 
Jacomb, Son and Co....... B wh 2+ sees +6 000 

18 .. Buxton, Ronald and Co...3 .. ° ° 
Willans and Overbury ....2 .. ° eoee ° 

19 .. Thomas and Cook ........ i des «sh oem cove ee ° 
John Hoare and Co. ......3 «. 2080 ° ° 

Aug. 
20 ..H. Irwelland Co ........ Bes - cove 


Du Croz, Doxat and Co. ..5 .. 3 see 
22 ..Willans and Overbury ....3 

Windeler and Co. ........ 2 

buxton, Ronald and Co. ..4 

23 ..John Hoare and Co ...... 4 

H. P. Hughes and Sons ..2 

Thomas and Cook ........4 

2 

z 


24 . Jacomb, Son and Co. ove ° 
©. Palme and Co. ........: 5 coos epee ° ° 
H. Schwartze and Co, ....3 .. .. 00 ; 

25 ..Du Croz, Doxat, and Co...4 .. & : 
fhomas and Ceok 5 ‘ 


Buxton, Ronald and Co...5 





THE SILK TRADE. 





Messrs Chabricres, Morel, and Cie. write as follows :—Since 
our advices of June 7th the figures of the probable export from 
China and Japan have not been modified, so that the progress 
of the European crop has monopolised the attention. Under 


the influence of a generally favourable weather the impression 
of a good outturn enforced itself gradually, and depressed the 
market. Prices became almost nominal, and extremely irregular, 


with great differences between ready silk and late deliveries, bear 


sales in the latter line disconcerting buyers. At present prices, 
which generally represent a dec line eof 5 to 10 per cent. upon 
last month, the demand is reviving, and consumers, who had 
bought very little for two months past, seem more disposed to 
enter the market again. As far as we can ascertain, the French 
crop may be 1o per cent. superior to last, which was small. In 


Italy it varies considerably from one province to another, the 
yield of cocoons in silk being not so good as last year, the 
quantity of silk produced is likely to be only equal or slightly 
superior to the previous one. For the Levaut, Syria, Brutia, 
Adrianople, Central Asia, Persia, &c. .» it is not possible to give 
figures, but the general outturn is good, and probably better than 
that of 1906. Average prices paid for cocoons in Europe have 
ruled about ~» per cent. higher than last year, say :—France: 
Cevennes, from 4f 1oc to 4f Goc, against last year, 3f 50c to 
3f zoc ;, other parts, 3f 75c to 4f 20c, against last year, 3t 3z0c to 
3f 600. Italy, 1st choice: L erat af to 4f 50c, against last 
year, 3f 40c to 3f 60c; Piedmon , 4t 25c to 4f 6oc, against last 


year, 3f 60c to 3f 8o0c; Tuse: lay. qf 25c to 4f 6oc, against last 
year, 3f soc to 3f 7oc. 





THE LEATHER TRADE. 


now that the half- -yearly stock-takings are over. 
able parcels have been moyed, though the prices realised are 
rather unsatisfactory. Considerable stecks have accumulated of 
some sorts, though in butt and bend sole leather the demand has 
almost kept pace with the supply, and this is the steadiest portion 
of the market. There is little alteration to note in American and 
Australian leather. Advices ftom the States report quiet markets 
and lower quoiations. 


Some consider- 








account for light-conditi 1 long-stapled greasy merinos. In | 
star ices, the best classes © f merinos in the greas e fre- | 
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_aindue pressure of supplies is felt just now, which fact helps to 
| inclined. 


on fine | 


| 148 to 16s; fine granulated, 18s 14d; 
| crystals range from 15s 9d to 16s 14d, as to make. 


| easy. 


There is some slight improvement in the demand for leather 


sas 4isd sds dis ds djs die 4» 4 5 8s 4a 
July.27 7428 O |28 0 28 4428 1428 0 280 (28 14/28 6 28 6 Ps ¢ 28 6 
Sept. 28 28 44:28 6 2810428 6 '28 3 |28 44)28 6 28 4 28 i 28 10428 104 
. Dee. 28 6 28 73:29 O \29 14/28 104'28 6 289 |28104|29 at \29 | 25 lao 3 
Mar,|28 9 28 Mila 3 |29 6 29 14/29 0 (29 14/29 14,29 74/29 6 |29 6 29 6 
May.'29 0 29 14/296 299 29 6 29 429 44/29 44\30 0 29 9 9 10}\29 9 


scene 
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[July 13, 1907. 


FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day’s Business and Public Sales see “ Postscript. 
Mincing Lane, July 12. 
SUGAR.—This market displayed increased quietness throughout 
the week, consumptive demand being measured by wants of imme- 
diate necessity, and rates gave way slightly in most cases. No 





sustain affairs, though the absence of anything approaching a 
general inquiry is very marked. Kaw kinds quiet and easier 
To refiners, firsts, basis 88 per cent., sold, 9s 544d, f.o.b. 
Total visible supply amounts to 2,628,000 tons, as compared with 
2,864,000 tons at same time last year. 

Home ReFinep.—-Transactions of fair extent passed in cubes, 
Tate's No. 1 being sold, at 198 74d; No. 2, 18s 74d. Pieces were 
in moderate request. Mid to good yellow, 12s 6d to 13s gd ; whites, 
Standard, ditto, 175 64; No.1 
crushed, 18s 6d. Lyle’s No. 1 granulated, 18s; No. 2, 17s; yellow 
ForzeiGn Rerinep.—Cubes moved off quietly, and rates ruled 
W.S.R., prompt, 13s 9d; S. and T. ditto, 13s 6d; Meyer’s, 
October-December, 13s 44d; F.M.S., 13s 3d; R.A.V., prompt, 


135 44d ; T.T.D., 138 44d; A.S.P., 138 44d; C.Z.R., 13s 69d; and 
Say's, 138 44d, f.0.b. terms. No. 3 French crystals, prompt, 10s 9d, 
f.o.b. terms. Lebaudy's fine granulated, 12s 14d, f.o.b., Paris. 


The market for continental granulated proved quiet, and tendency 
of prices weak. First brands ready, sold, 11s 14d to ris; July, 
11s 14d tor1s; August, 11s 2}d to 11s o3d; and October-December, 
11s 14d, f.o.b. terms 

BrerET.—Business remained generally slow for both old and new 
crop, and quotations on the week are lower. August sold, 9s 64d 
to 93 53d; October-December, 9s 4}d to 9s 44d; December, 9s 44d 
to 9s 43d; January-March, 9s 54d, 9s 5$d, and gs 5d; May, 9s 74d 
to 9s 7d, f.o.b., Hamburg. 

CANE-GROWN.—Supplies catalogued at public sale experienced a 
poor demand, but prices were without much change. 4,304 bags 
Trinidad crystallised, few sold: fine bright yellow, at 18s. 717 
bags St. Lucia were partly disposed of: fine colory pale, 18s 14d. 
510 bags Barbadoes Muscovado, few sold, 15s 6d for fair brownish. 
ror mats Mauritiussugar: few fair brownish went at 11s. g hhds 
French West Indian and 4 hhds Barbadoes molasses retired. 

Imports and deliveries of sugar into London since January rst 
to 6th inst., with stock at latter date :— 


1907. 1906. 1905, 1904, 

Tons. Tons. Tons. Tons. 

Imported.......... 113,050 .. 119,800 .. 93,870 .. 107,580 

Delivered.......... 95,500 .. 97,350 .. 88850 .. 105,600 

Beek ccccocsescosce Saad «oo $7960 .. DID .. BMG 

Stock U.K. ........ 88,890 .. 104,240 .. 76,270 .. 96070 
Cane jaggery..percwt 10;74 .. 9/74 «2 12/0 .. 109 
Java afloat ........ 10/44 .. 945 . lid «.. 106 


Beet, 88 %,f.0.b. .. 9/54 .. 
GLUCOSE steady. 
10s 6d per cwt. 
COFFEE.---At public sale this week moderate supplies were 
catalogued, and a moderate demand prevailed at steady rates 
East India: Travancore A, sold, 69s; B, 61s 6d to 66s; C, 53s 6d 
to 50s 6d; peas, 55s to Gos. Neilgherry O, 738 6d; A, 66s; B, 
578 to 618; C, 41s; peas, 60s 6d. Plantation Ceylon: bold, 
1128; medium, 109s; small, 58s; peas, 94s. Colombian: bold 
hard greyish, 58s 6d to 6os; damaged hard mottled greyish, 55s; 
fair bold mottled greyish, 52s 6d to 538; peas, 52s. Costa Kica 
good bold greenish, 68s 6d; fair middling, 62s 64; bold greyish, 
578; bold brownish, 55s 6d; bold greyish, 57s; low middling 
greyish, 50s 6d to 528; low middling smooth, 48s; peas, 46s 6d to 
54s. Guatemala: fair bold greenish, 53s 6d; middling, 
low middling greyish, 47s 6d to 49s; peas, 58s 6d, Salvador: 
soft bold greenish, mixed black, 52s; medium, 47s; faded pale 
greenish, 498; peas, 56s. Nicaragua: fine ordinary foxy greenish, 
40s ; bold pale, slightly foxy, 38s 6d. Vera Paz: fine bold grey 
ish, 79s; good, 68s to 69s ; fair bold, 60s to 638; bold soft greenish, 
548 6d; medium ditto, 53s; good ordinary pale, 42s 6d; peas, 
50s to 71s. Mexican: good bold greenish, 59s; medium, 51s 6d 
small, 43s 6d. Jamaica: fair bold greenish, 48s; low middling 
438; ordinary pale, 35s. Futures were generally quiet, and prices 


8/5; .. 99 6... 389 8} 
English crystal and American liquid, spc 


493 64, 


irregular. September, sold 28s 6d, 28s rogd, 28s 3d, 28s rogd, 
and 28s 9d; December, 29s, 29s 3d, 28s 6d, 29s 3d, and 2gs; 
March, 29s 3d, 29s 6d, 29s, and 29s 3d per cwt. 


Imports and deliveries of coffee into London since January 1st 
io Oth inst., with stock at latter date :— 


1907. 1906. 1905. 1904 
Tons. Tons. Tons. Ton:. 
Imported ........-. 36,300 .. 25,200 .. 32,260 .. 3512 
Delivered, home use 8,840 8,840 .. 8620 .. 8,430 
a export .. 12,470 .. 16630 .. 23,570 .. 14,380 
NOB cccccccescece Saje00 os Ge os Se. te... 5008 


Santos CoFFEE. 
The London Produce Clearing House, Limited, 
following quotations for good average Santos coffee :- -- 


daly 6. 6. | July 10. July 11. July 12. 


1030: 1 To 110 302 30 10 30 | 2 30 10 30; 2 3010 30 2 30/10 30) 2 30 
a.m. p.m. 4@™. p.m.) a.m, | p.m, |a.m., | p.m.) 8.m, p.m. | a.m, | p.m. 


supply tire 


July 8. July 9. 

















Contracts for 5 51,500 bags Santos coffee registered during the week 
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July 13, 1907.; THE 


COCOA.—At public sale only moderate supplies were to hand, but 
met with little attention. 


West India generally 1s lower. 





a ee 


Ceylon also 1s down. 


broken, 75s; lean small, 76s 6d; native, 73s to 77s. 
Trinidad, few realised 89s to 89s 6d for middling. 176 bags 
Grenada, fair to good red, 84s to 86s; common, 82s. 114 bags 
Dominica partly sold : good red, 84s 6d to 85s; fair, 83s; ordinary 
pale 82s. 144 bags Jamaica: fair to good red, 83s 6d; ordinary, 
81s. 65 bags Colombian, red, 83s 6d. 34 bags Costa Rica, fair, 
85s. 32 bags Tumaco realised 93s 6d to 95s. 17 bags St Vincent, 
35 bags West Coast African, 200 bags Bahia, and 196 bags African 
retired. 

TEA.—Indian sales this week totalled some 11,000 packages, 
which received good support at full to dearer prices. Pekoe: 
common to fair, sold, ogd to 11d; broken ditto, 63d to 1s od; 
pekoe souchong, 64d to 84d; orange pekoe, 7d to 1s 1d; broken 
orange pekoe, 7d to r1jd per lb. In auction 33,000 packages 
Ceylon were offered and a brisk demand prevailed, while prices 
tended dearer all round. Pekoe: common to medium, changed 
hands 63d to 8}d; broken, 67d to 10d; orange pekoe, 71 to 8}d; 
pekoe souchong, 64d to 7}d ; broken orange, 7d to 1s 04d per Ib. 
372 packages China were offered and bought in. Java sales 
totalled 3,000 packages, and good competition was experienced, 
prices being slightly dearer. Pekoe found buyers at 64d to 7}d; 
pekoe souchong, 6$d to 7d: orange pekoe, 67d to 8}d; broken 
orange, 67d tors pertb. China descriptions continue to move off 
yuietly. The arrival of new season's failed to attract much atten- 
tion. so far, but a more representative quantity is due shortly. 

RICE.— Market remains firm, business, however, being retarded. 
6oo tons Straits quality afloat, Liverpool, sold, ros 74d, ex quay. 
4,000 tO 5,000 tons Saigon bran, October-November, steamer, 
Hamburg, sold, 86s 3d, c.i.f., delivered weights. 

TAPIOCA —In auction 140 bags Singapore flake were offered and 
bought in. Of 252 bags Java few sold at 23d perlb. 136 bags 
seed pearl and rog bags Java pearl retired. 153 bags siftings, few 
sold, 24d per Ib. 

SAGC.—No supplies were submitted. 

ARROWROOT.—Nothing offered in auction this week. 

BLACK PEPPER.—Market ruled slow, and prices for arrival were 
weaker. Singapore, fair spot, sellers, 48d; August-October ship- 
ment done 4,*d, c.f. and i., delivered weights. At public sale, 
4 cases Wynaad sold at 54d per Ib. 

WHITE PEPPER ruled very quiet. Singapore,’ fair, on spot, 
sellers, 63d; August-October shipment done 6$d to 64d, c.f. and i., 
delivered weights. At public sale, 20 cases 60 bags Singapore, and 
75 bags Penang were bought in, 

PIMENTO.—2o0 bags pimento were offered and sold, 23d to 2%d 
er Ib. 

4 CLOVES.—The market for Zanzibar continues very quiet. June- 
August delivery, 73d; August-October, 74d; January-March, 6id; 
September-November shipment, 64d, c.f. and i., delivered weights. 
One case Ceylon in auction sold at 93d per Ib. 

CAPSICUMS.—294 packages Eastern retired. 

CHILLIES.—50 bales Zanzibar were bought in; ro bags Nyassa- 
land sold, 60s per cwt. 

NUTMEGS.—82 packages West India partly sold : 67’s to 75’s, 8d 
to gd; 85's, 74d; 87's, 7d; 97's, 6d; 113’s, 54d. 17 packages ditto 
mace, 1s 2d to 1s 4d; broken, rs 2d to 1s 4d. 56 cases Java nut- 
meys, few sold: 77’s, 94; 88's, 63d; defective, 5d. 

DESICCATED COCOANUT.—90 cases found buyers at 
per cwt. 

GINGER, at public sale, met a poorreception. 138 packages 
Jamaica were offered and bought in. Of 367 packages Cochin, only 
a few sold, dull small plump cut limed, 49s per cwt. 

JUTE. — After being strong and advancing, a subdued tone set in, 
and rates declined. A fair business was effected. Native first 


358 3d 


crop ditto, August, guaranteed, f19 158 up to far 5s, and later 
{20 10s; September, {19 to {20 5s, and {19 10s; October, 
{18 7s 6d to £19 15s, and £18 12s 6d; J. G., lightning circle, D to 
= group, June-July, £15 158; ditto, September-October, £16 5; 
and native Dacca, 2 to 3, August, £20 ros, c. f. and i. 


week, but an improvement at one time was soon lost, the general 
tone of the market being dull. Fair current, June-August, and 
also August-October, so!d, £36; good seconds, July-September, 
£31 to £30 15s; and tair seconds, June-August, £30 5s. New 
Zealand nominal, being quite neglected during the week. 

SHELLACG.—Business has been carried on quietly, but prices 
were not materially changed. Fair T.N., spot, 210s; AC. garnet, 
2103; and G.AL., 190s. Button-lac slow. Futures remained 
quiet. T.N., October, sold, 195s. 

GAMBiER remains quiet for arrival. July-August and August- 
September shipment, 17s, c.f. and i., delivered weights 

INDIA-RUBBER dearer, and good sales were recorded. 
hard Para, on spot, 48 rofd; soft fine, 4s 84d per Ib. 


against gd last sales. 
2kd to 4d; 
ledger chips and shavings, 3}d to 34d. Java, 24d to 5d. 

QUININE remains very slow. B. and S., &c., spot, 74d per ounce. 

bHELLS (M.0.P.).—A fair quantity offered in auction this week 
met a met a moderate demand, but prices in most cases favoured 
the buyer. Macassar declined ros per cwt, as did also West 
Australian and Sydneys; white Manila receded ros to 203; black- 

ed Tahiti ros to 15s down. 
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BARK.—A small quantity was submitted at Tuesday's auctions, | 
and aslow demand prevailed at weak rates, unit averaging 3d, | 
East Indian red chips and shavings, sold, | 
stem and chips, 38d to 34d; ledger root, 24d. Ceylon, | 





Trinidad declined 2s, and other British | strong sorts, £19 15s; bean and pea, glassy, 80s to £5 2s 6d. 


316 bags Copal very firm. excepting Pontianac, which was neglected. 
Ceylon partly sold: good red, 87s to 87s 6d; fair, 84s to 84s 6d; | Manila and Macassar amber, scraped, 44s to 48s; nubbles, fine 


173 bags | pale, 50s; blocky, 33s to 34s. Sambas, bold pale, 75s; blocky, 65s. 


| 
{ 
| 


marks, dock, London and Hamburg, sold £18 5s to £19; new | 


Fine | 


— 





| £7 158; November-January, £7. 
; : ' | November-January, £6 
HEMP,.—Manila parcels displayed some irregularity during the ' 
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GUMS.—Animi at public sale ruled steady. Zanzibar: fine, 


Damar slow. Singapore, fine, selected, 87s; block, 26s to 35s; 
chips, 8s. Kauri rather firmer for the finer sorts; pale, scraped, 
£12; three-quarter scraped, £8 5s; bush, 20s to £6 tos. 

METALS.—Copper moved in a higher direction at the week’s 
commencement, the value of standard settling down at {100 ros, 
three months, {94 10s. A sharp cut in the price by the American 
producers exercised an adverse influence until Wednesday, by 
when these dates declined to £98 and {90, though Thursday’s 
market tended steadier forward, while irregular, and lower respect- 
ing cash, with consumers buying, closing spot, {97 10s; three 
months, {90 tos. Lake Superior quoted at {102 to { 105, c.i.f., 
London or Liverpool. Tin.—Owing to heavy arrivals from the 
East, the ‘‘ squeeze "’ for immediate delivery has been relaxed, 
with values of cash and near driven down rapidly. Spot Straits by 
the middle of the week fluctuated to £188; three months, {180 ros, 
settling down on Thursday at #186 ros and {180 §s respectively. 
Mount Bischoff, £186 15s to £187 5s. Lead firmer. English, 
{22 108; foreign, prompt, £21 15s; July shipment, {21 10s; 
August, £20 153; and September, f20 10s. Spelter quiet. Ordinary 
brands, July, £24 5s perton. Antimony nominal, at £43 to £47. 
Iron irregular and lower. 

OILS.—Linseed displayed weakness, but closed steadier. Spot, 
pipes, {24 10s; barrels, £24 15s; July-August, {24 10s; Septem- 
ber-December, £23 10s. Hull: spot, naked, £23 15s; July-August, 
£23 2s 6d ; September-December, {22 10s. London stock in public 
warehouses, July 6th, is given as 128 tons. Rape quiet. Ordinary 
brown, spot, £32 ros, naked. English, refined, casks, spot, £34. 
Ravison, spot, £31. Jamba, spot, £32; September-December, 
£31 5s. Cotton steady, but quiet. Crude, spot, {29 15s to £30; July- 
August, {29 15s to £30. Refined sweet, £ 33 1osto £34; pale, ordinary, 
£30. Hull: naked, refined, spot, £28 15s. Cocoanut: Ceylon, 
spot, £39; July-August, £37 5s 6d; July-September, £36 15s; 
August-October, £36 12s 6d, c.i.f.; Cochin, spot, £45; August- 
October, £42. Palm, Lagos, spot, £33 15s. Olive, Levant, £42. 

TURPENTINE ruled quiet. but steady. American spirit, spot, 
428 to 42s 3d; July-December, 43s ; September-December, 43s 44d : 
January-April, 44s 6d per cwt. Stocks at public wharves, July 6th, 
American, barrels, 9,681, against 6,465 same time last year; 
French, 322, against grg ; landing, 74; afloat, 4,900, against 10,414. 
Total visible London supply, 14,977, against 17,798; delivered 
since January Ist, 35,907, against 40,013 last year. 

ROSIN.—Common strained, spot and to arrive, tos 9d to 11s 
per cwt. 

PETROLEUM.— American, spot, 64d to 63d; water white, 7&d to 
77d; Russian, 6d to 64d; Roumanian, 64d per gallon, 

TALLOW.—Market displayed quietness this week, and arrived 
parcels have been sold at lower prices, on c.i.f. terms. More 
distant positions, however, are held for comparatively high prices. 
At Wednesday's sales 979 casks were catalogued, and 608 sold, 
p.ices in some cases being 3d lower. Australian mutton, hard, 
36s 9d; fine, 36s 6d; fair to good. 35s to 36s ; dark to dull, 33s 3d 
to 34s 3d. Beef: sweet, 36s 6d; fine, 35s 6d; fair to good, 34s to 
358; dark to dull, 315 6d to 34s. Market letter unaltered. Town 
tallow, 35s; melted stuff, 23s 6d per cwt. 

LINSEED.—The market during the week ruled generally quiet, 
and values tended easier. London, Calcutta, spot, 43s 6d; June- 
July, 43s 6d; July-August, 43s 6d. Hull, La Plata, spot, 42s 3d; 
July-August, 42s 9d. To the Continent, Calcutta, July-August, 
4389d. Bombay, July-August, 45s 6d. La Plata, July-August, 
428 9d. Quantity afloat from the East Indies per last advices, 
369,000 qrs, against 164,000 in 1906 and 231,000 in 1905. 

RAPESEED continues quiet. Brown Cawnpore, July-August, old 
terms, 52s 6d; brown Calcutta ditto, 51s 6d; Ferozepore ditto, 
548 6d; yellow Guzerat, July-August, 56s 3d; yellow Cawnpore 
ditto, 55s 3d. Quantity afloat from the East Indies, including cable 
advices, 44,000 qrs, against 27,000 in 1906 and 33,000 in 1905. 

COTTONSEED easier. |.ondon: Egyptian, spot, £7 15s; July, 
Hull, spot, July, £7 13s 9d; 
17s 6d. Imported into London since 
January Ist, 49,070 tons, against 41,200 in 1906, and 34,000 in 1905. 


POSTSCRIPT Friday Evening. 


SUGAR.—Home refined quiet, unaltered. In auction, 1,800 bags 
St Lucia crystallised were offered and bought in. German granu- 
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' cash, closed at £186 ros, and three months, £181 15s. Copper, at 
first change, was an easier market, and at afternoon session further 
declined. Standard, spot, closed £95 5s, and three months, £90, 
sellers. Lead well maintained. English, £22 5s to {22 10s; 
foreign, August delivery, sold £21 5s. Spelter quiet. Ordinary 
brands, July, £24 5s. Iron ratherdearer. Cleveland, 56s 5d cash, 
and 56s 7d one month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 


“ 
Inferior beef......seseceeecesees 2 6] Prime Mutton .:.....cccccccccee 
Middling ditto. ......essseseeeee 
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lated quietly steady. J.H., ready, sold, 11s to 11s ogd; first marks, 
July, 11s; August at 11s ogd; and October-December, sellers, 
11s 1$d, f.o.b. Beet market quiet, but steady. August, sold, 
gs 5d to 9s 54d; September, 9s 54d to 9s 63d; October, gs 43d ; 
November, 9s 34d ; December, 9s 44d; October-December, 9s 4d ; 
and May, 9s 67d to 9s 7d, f.o.b. Weight of roots in Magdeburg 
district 102 grammes, and sugar 8.26, against 133 and 9.38 respec- 
tively last year. 

COFFEE.—Sales small, and rates proved fully steady. Colom- 
bian, good to fine colory, bold size, sold 66s to 70s; middling, 
548 6d to 56s. Futures steady. September sold, 28s 1o4d to 2 6] Roane 
28s 9d ; December, 29s to 19s 14d. PERMOGEIED arcccoces.« sssencsce 


4 8 
2 iv : < ‘ - | Inferior mutton .......seeeeceee 4 10} First ditto ......ccccccccccsccese 
JUTE dearer. Native firsts, August, sold, £20 58 to £20 158; | MESiie OUEOM vrvccreteceeeee FS | Veal, Fite... cnc 


September, {19 10s to frgs 15s, and October, {18 10s to £19, c.f. 
A : £198 15 grt tes 00 09 LONDON POTATO MARKET. 


andi. 
. P ° 
METALS —Tin, at first change, unaltered cash, firmer forward, | yew English ay ay 


and at second session quiet and practically unchanged. Straits, Cherbourgs (new) 4s 


Middling ditto .......cseeecesces 


Per Cwt. 
SIG BOUINES o'5o6c0encceecces 5s 0d 
Dutch Rounds (per bag) ....3s 9d to 4s 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with he assistance of an eminent firm in each department, 


LONDON, Faipa 


° PROGS—j00n.) . 
ARROWROOT-perib 5 nna pods 
Bt. Vincentcom.tofn 0 DYE STUFFS, &.— _ 
1 Galls, China ........ 


Japan, per cwt.... 
Safflower, Bengal.... 
Turmeric, Bengal 
Madras, finger 
Gambier, biock 
Cutch, ord. to fair .. 
DYEWOODS— & 
Brazil perton 6 10 
Fustic, Jamaica ... 10 


< 


4 | TEA—duty 5d per Ib 
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| Medium to good .. 

Fine to finest...... 

| Souchong, common. . 
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ndon .. 225 Bengal Gonatea ... 
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Rails steel f.0.b. ] 
Welsh Ports .... 8 C 8/5/0 
Do Mdisbro f.0.b... 0/0/0 0/0/0 
Bcotch pigiron,caazh 0 9 0 0 
Cleveland, cash.... £6/5 9 0 
Hematite, cash.... 0/00 0 0 
Lead—Eng.,pig p.tor 22/d/0 22 10 
Foreign, soft 22/0/0 0/0/0 pan 
yy ver pr. bottle 7/C/0 0/0/0 | (tain- 
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Blue Elephant .... 
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Natal 9 
COCOA—duty 1d p.ib 
Trinidad, mid to fine, = 
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2 OWSOCOCE © 
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19 
ltr., O. 24/5/¢ C€/0/0 | Raw, fair Milan 0 


De | Organzine-Midtogd. 0 
n, English ingots..288 0 399 0 | 
Eo rvs ba & 389 0 190 0 | Trams, Milan, 3thirds 0 


Btraits .. cash’ 186 10 0 0 | SPICES-Pepper white—perlb. 
| Meet, per box— | 0 6 
Coke, 1.0. .... ... 16 0 up 
Zinc, English, Sheet 290¢ 30 0 | Blsek Singapore .. 
Antimony,Regulus . 43 0 47 —_- ovcccecee ae 
OLLS—Fish— a | plmente’.... 
rm, crude p.tun os - 
Whale D 3) 9 Cinnamon Unworked 
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Ceylon, mid to fine .. 
Guayaquil! Ariba .... 
Bahia, fa'r to fine .. 
COFFEE—duty 14d per |b 
Ceylon,sm.& low mid. 50 

iddling to fine .. 90 
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Do good to fine.... 89 0 
Mocha, long berry .. 75 

Do, short berry.... 90 
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Soft 50lb. & upwards 0 
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Medium useful.... 
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Costa Rica, ord.to mid 44 

| Good to fine 65 
Central American g*. 

ord. to low mid.. 42 

Mid to tine 50 

Foxy descriptions 35 

P. 50 


Vv 
Oolumbian, ordinary 37 
Do gd ord to low md 49 
Do mid to fine .... 50 
Bantos, fair to good 
avrge. quay terms 26 
CHEMICALS— 


| Olive—Spanish 
} Levent =... .eeeeee 
| Seed, Linseed, p.tor2 7 
Rape, ref.Eng.,csks 34 
Brown,English,okd 52 0 
Cotton seed, Urude.. 27.16 0 
Do Refined 30 0 
| Cocoa-nut, Ceylon . 
‘Palm (Lagos) 
‘alm 08 
Lard, Americen..... 
Do English. ...... 4719 
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| Cloves— 
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Cochin’ cut 
Do small rough. . 28 
Do hed . . 36 


TIMBER—Timber & Hewn 
Wood.-Dantzic & 
Memel fir, p. load 75 

Pitch Pine Timber % 
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Acid, citaic.... 
Nitric 
Oxalic, net 
Tartaric, English.. 
Foreign 
Alum,lump . 

Do ground 
Ammonia, ca~h., p lb 
Muriate, whit:.... 28 

Sulphate I 
Arsenic, lump, p ton 5C 
ee per cwt, = 

es, pot, per cwt.. 

Pearl do do .... 42_ 


w 
Do 98 % 
Brown 

Calomel 

Iodine, dry..per oz. 

Potash, bichrmt. pr Ib 
Chlorate, net 0 
Prussiate 


powder... 


Bal-Acetos ....per lb 


8al-Ammoniacpr cwt 40/0/0 42/0/ 
r ton£7/5/0 
pptn£3/2/6 3/5/0 
£5/10/0 
10/10/0 0/0/0 
Sugar lead ee. ont 5 ” 34 10 
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per oz ials...... 
In bulk. 
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Do 2nd hand 
8ulphate Copper,p ct.31/ 3 


Zinc, cut 16/0/0 


Good Western, c.if. 0 
COALS—Best,perton 19 
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Aloes, Fine E.1. pewt 20 
Cape, good to fine.. 35 

Aniseed, China, star 

Balsam Peru, per lb 6 
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Bark, Calisaya Nat flat 0 
E.I. &. renwd. Cn. 0 
do do Red 0 
Camphor, Formosa .310 
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Olibanum, 
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Raisins, dty. 7s. per cwt— 
Valencia, ord, .... 34 
Belected,med to gd 38 
Fine and choice .. 43 
MuscatelJayers.... 45 

45 
Sultanas 


45 
Oranges, Valselected 25 
» ordinary .. 16 
Lisbn&S.U.bes,hch 0 
Naples 6 
Lemons, Palrmo, p.:s 7 
aples ... .p.ca, 12 
Messina ........ ° 
Malaga, cases...... 0 
Nuts—Brcelona,p.bg. 31 
GUTTA - PER ’ 
low to fine, perlb 0 4 
HEMP—Per ton 2a 
8t. Petersburg, Jayer 28 10 
Manila, fr curnt. spt. 36 10 
N. Zealand dock ed 
JUTE, Native firsts, 
for shipne Aug.. 
Ovir Yarn, gd. to fine 20 
Common to fair .. 11 
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English ...... ° 
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Zanzibar ........ 
East Inala 
Mauritius, drystd 
Madagascar .... 
Capes, drysalted 
Buffaloes— 
Singapore, &c. . 
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INDIA-RU BBER—Ib 
Para, fine, hard .... 1 
INDIGO—per lh— 
Bengal,good red Vio- 
let to tine 
Mid. ord. Vio.to good 
Low to gd. ordinary 
Madras, Velore, drylea’ 
Native 
Kurpah,gd.mid.to gd. 
Low to mid. ...... 
LEATH ER—per |b 
nglish butts& bends 
Foreign do do 
Dressing Hides. ... 
East India Kips .. 
Australian Sides .. 
American Sides .. 
English Shoulders 
English Bellies . 
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| Petrolm. Oil, per 8lba 0 6 ¢ 
Water-White 0 7% 0 


nom 
Seeds— s ad 
Linseed, La Plata 0 0 
Bombay pr 416 lbs 0 
Calcutta pr410 lbs spot 
Azoff, Black Sea uv 0 
Rape. dalcta, brwn 
July-Aug 


PLUMBAGO, Lump— 
Ceylon, p. cwt .... . 
PROVISIONS— 
Butter—Austrin,finst 94 
Canadian, finest .. 
Irish creameries ..i00 
Dutch creameries. ..60 
Finnish 0 
Russian, finest .... 50 
Normandy ........ a4 
Danish 1¢8 
Brittny, rolls doz.lb *0 
Bacon, sngd—Wtrfrd 66 
Limeric 6) 
Continental 
Canadian 
American .... 
Hams, Irish 
Canadian 
American 38 
Lard—Irish bladders 48 
Do kegs .... 46 
American pails.... 44 
Do _half-barrels 0 


Beef—Arricn per8 lb 2 
Scotch 4 

Cheese, Edam 

Canadian 

Gouda 39 

English Cheddars.. 63 

United States .... 

Gloucesters 

Wilts, loaf 

New Zealand 
s—Freuch 
talian 

Hungarian 

Danish 

Egyptian 

Russian 

RICE-RKangoon, open 
chtr, nw crop, pewt 

Moulmein s 

Necranzie 

Bassein.... 

Saigon, c.f. & 

Garden Siam... 

Field Siam 

Rice Meal, ton ex shp— 
TEE sass sodsboven 93 
Forward 92 

ROSIN—Awmer.,com. lu 
Fine 9 

8AGO—Pearl, pr cwt 15 

eons flouf (best) .... 8 

SHELLAC, per cwt— 

Orange, arst marks 25¢ 
Second, fair to tine 214 

Garnet AC 2.0 

Button,sorts,gd to fn 175 
Low to mediam ..150 
ILK 
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eenmNny 


Bengal—Surdah, 
Cossimbuzar 


CO COFSD AACHASG SGOWBSOWA 


et 


SO 


7/50 0/0/0 
a4 | SPIRITS—Rum,p pf.gl.duty Ls 


0 
0 
6 
0 
0 


coco coocooo 


wTocorceooccooacoooceo oo 


HmOonoocoeo oo 
2 Feopouns 2 


»g00d 
Small to medium.. 
Ohillies—per cwt.... 


06 0 
£0 Cc 6) 


2 
CHMOARDCCOCOA KROWoONAD © 
a oes & 


oe 


d 
Jamaica, per liq.gal. 
bd, 30 to 35 O.P. 
Fine marks...... 
Demerara, proof .. 
Leeward Is - proof 
E.L., and Mauritius 
Havana 
Brandy,duty 11s 4d per 
No. Vat. 
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3 Orr MOO 

i PHOnm 
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‘00 


R 
2 


lst brand 
in hhds, 


1904.. 8 

1905.. 8 

Corn spirits piped iB 
rn sp »pray. 

Spirits, f.o.b. Ex. prf. ; 

1 


alt spirits, duty pd 
German spirits...... 


SALTPETRE— 
Bengal, percwt .. 19 6 
English, refined .. 24 0 


SHELLS—M.-o-P. per cwt. 
Manila, bold £8/15/0 10/5/C 
Maccassar........ £5/0/u 10,/10/0 
Sydney £7/10/0 10/25/C 

. Australian ....£8/10/0 11/0/0 
Bombay 21/5/0 4/10/0 
SUGAR—per cwt, duty 4s 2d, 98 

r cent. polarisation. 

Brit.W. India, syrups 11 6 
Orystallised 5 
Surinam, Crystals 0 

Penang, Gr. & white 
Native .. 

Jaggery, Cane ..... 

Natal Syrups 

Egyptian crystallised 

yrups 

Java afloat 
Cuba Centrifugal. . 

Rerinsp—London— 
Yellow Crystals .. 
Cubes, No.1 ...... 2 

ee Me acccce 
Granulated 
Crystale, white 
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OCravusHep—Dutch.... 
BERTIER occ cccccccee : 
French loaves ...... 
French crystals, fob 
German ( ranulated 
French Cubes, f.0.b. 
Germ'nCub’s, fine,fob 
BEET—German, fob 9 
TALLOW—per cwt. 
Petersburg, YC .. 9 
Australian mutton 33 
do beef .. 3t 
Se 
TAPIOCA—per lb. 
E. I. flake, fair...... 0 
per cwt. 28 


TAR—Stockhim,p.bl. 24 6 
Archangel....... 17 6 
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70 130 
Indian teak 10/15/0 22/10/68 
Wainsct.lgs. 18ftcube 62 6 150 0 
Deals & Sawn & Prepared Wood 
Norway, Petrs. std £6 10 
Swedish, good ... 3 


Canada, Ist pine.. 
2nd — 
rd — .. 
4th— .. 
American Spruce.. 
Pitch Pine Planks : 
Dntzc deck. 40ft.3in. 0/12/0 0/25/0 
Staves-Baltic,p.mille220 0 230 0 
New York pipe.... 3710 45 @ 
TOBACCO— 
duty 3/0—3/44 per Ib. 
Maryland and Vhio, 
per lb bond . .. 
Virginia leaf—Bright 
ordinary to fine 
Strips 
Dark ord. to fine.. 
Strips 
Virginia strips-Com- 
mon to semi-brit, 


9 6 
23: 
~ + 18 5 
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0 6 
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Colory & gd. to fine 
Kentucky leaf Com- 
mon to fine .... 
Strips 
Coiumbian 
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SD. wecsvdocneescns 
Borneo ard Sumatra 
German 
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1 
0 
0 
0 
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NM ¢ CwOoONoom 
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7 
0 
0 
4 
6 
3 
0 
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TURP’ NTINE,p cwt 42 3 


WOOL—English—per pk. of 240 Ib, 
Fleeces 8. Dn. Hggs 214 10 £15 0 
Half-bred hoggs.. 13 C 13 10 
wethers 1219 13 0 
Kent fleeces .... 12 5 1210 
South Down ewes 
and wethers .. 13 10 
Leicester do .... 
Colonial—per |b 
Vic.—Scoured super 2 2 
Scoured good 
Scoured average .. 
Greasy avr. to fair 
N.8.W.,Scoured avr, 
Greasy iverage .... 
8. Aus., Greasy avr, 
N.Z.—Scoured avr, 
Greasy average .... 
Cape, Scoured super, 
Fleece average .... 
Greasy average.... 
Natal—Seoured ., 
Greasy average.... 
Crossbred r.— 
Vic. good to supr. 
New Zealand fine. . 
medium 
coarse .. 
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London Stock Markets Price Current. 














BRITISH FUNDS, &, | CORPORATION BONDS.—Con, | FOREIGN STOCKS, &c—Con. | RAILWAYS.—Con. 
Quaery” Copsapaiirred tas yess Nome Que BI ga Net yn ie ee 


Do for Acct. Aug. 1°.” gag'¢ Ja. Jly. 4 |P.orD.\Chilian, 1885 44) 63 2c |Pres Am. ’ Ulomg 
%, red. 1905.....°....°") getore |S |Rio de Janeiro Fed. Dist. of)| * | y. [por De nn. dex 4 Hame, Prices. 
Z, red. 1905 5 2b 22 (4 RiodeJanelto(City of) Bonds} * | 
x 

‘0 Ae 

















teens 








P.orD.| e : | 
| 1:,601,582)\Great Northern Pref. Con. 5 
0 16 Santos iCity of) Bonds ...... x + ¥] 7,334,385) Do Defe ed ss $3 


909 tO: 3 iJa. Jly. | 
eal 1907-15 ...... oor; + Sydney (City of) Debs. 1894) . .|1919| 991¢1 jJa.Jly.. 2 |, ooee 5 | 97 SS 
-- Do _ do, 1907 ...777" 99% Cz 33 Toronto (City of), Gen. Cons. plOct).. | °: Do 1896 °..° 44) 37 89 
Jar.. July.. Guar. Irish Land 23% .. 84 B42 Loan Debs. .............. 1929) 92 9: |\Ja. Jly. .. «- | Del doce SI 3,939,929 Great Northern (Ireland) . 145 48 
Quarterly... of Local Loans Stk. 1912 943 53 5 Timaru Harbour Board Debs. 1914)100 2 |MayNv ., +» |ChineseStiver »427,933'\Great Western, Con. Ord. 124 5 
Do _-- 28/Natl.WarLoanrd 1910 97} @4 4 Westport (N.Z.) Harbour Bd. 1925)1C0 2 } I | Loan, 18947 |1093 3; 2.664.583| Highland, Ord. Con. ...... 40 43 
Feb. Aug:  Annts. 1908 (Red Sea Tel) “1° 12 | 3}| 3,300,000 Hull, Barnsley, &e., Shares) 49; 52 
April Oct. .|Canada Gov. Inter- > , 2; (18,507,645 Lancashire & Woche Con.../10G 1 
col. Riy., 1908... [ “o 1 | —— | Mar - ‘ang »208 Lond., Brighton, &c., Ord..165 7 
April Oct... Do Bonds, 1910..[ ¥51¢2 4 | GOLONIAL & PROVINCIAL j*.Jly. ... | .. Golmbn, ex. 96 "| 41 42 | 3,399,060 ‘Do Pr. f. rec. no div. } |131 35 
April Oct... Do Bonds, 1913.. 5103 5 | GOVE T Apl Oct £10, 000ann Costa Rica At3 | 43 46 | 3,395,060 DoDf. until6éZispa Pf. J | 62; 34 
ar.Sept.. Egypt. Govt. Gtd. 3%. 9 98 RNMENT SECURITIES. Apl Oct’ from 1917 Do Bt .... 241 33 36 | 393,305 Do Con. Rights Certs....' 61 75 
April Oct.. Greek Guar., 1898, 24%": " 95 37 ; Jne Dec noth fre2914\Danish, 1894 3 | 86 20 /11,259,282\Lon. Chatham & Dov. Arb. 1251 
Jan: July.. Mauritius 37 Stock. .°."* 95 97 |PrsAm. Dividends Name. ._—«- Closng|Mr. Sep .. -- | Dutch, 1896..3 | §9 92 /42,887,2°2 Lond. & N.-Western, Cons. 1424 2 
May Nov.. Transvaal Govt. 37 Stk. 03; 4 £ Due. ___ Prices.|MayNv Sus p'd |gypt. Unitd. 4 1C0s 14) 8,228,558 Lond. tern, 
im ck. 3 25 $8 | 5,322,220 Do Pref. Con. Ord. 
41 





P.orD.| Do 1887 | 
| 89 9! 


| ” eel a EEE cccccccesoce 


rr 
1,095,145) Do Af A reevs. no div. | 36 37 
1,035,145, Do Bl until 6% is pd. Bh had 47 






Do oe 
| es 
. = *Mar.| Do Gold "894 

ee ar. old ’ 
$e e | Roel 


| JneDec . -- | DoGd Ln.’956 Rs 
~Redeemable by Drawings. ipl Sct S6an/n dwes| Do Gold 1806 § 209 





™s 


Feb. Aug.. Turkish Gtd. 47, 1885... 106 8 /2,045,760|\Ja. & July|Brit. Col., Ins. % ‘Ap! Oct Jully,’85 
April Oct.. Bank of England Stock 264 63 | SE nenetaks 3 | 8ta6 AplOct .. °' Do Ins. Stk. 
Quarterly... India Stock 347, red. 1931 97 93 | 194,500 Ja. & July Brit.Guianaln 4 102 4 JneDec PurjorDwg! DoStateDom 
Do ..| Do Stock S/o) Ted. 1948 &5 6 /1,05¢,100|My. & Nov|Can. Dom. Bag | Ja. Jly. 4%) Dee. |Greek, 1881 . 
Do ..| Do Stock 24%, red. 1926 714 25 | SOD ococe,.2 @ 100; 14Ja. Jly.| 22°} Dec. | Do 1884 
Ine. Dec.... Do R'pee Pa: Tr. 347,54-5 64 65 /5,433,900|My. & Nov’ Do. Insc. Stk 4 11005 
Feb. Aug.. Isle of Man 34% Devs ... 98190 2,053,721 Ja. & July; Do Red. 1910 4 1¢0 
Penne aie, bo pietadels § 19 
| 2°5, Jne. 8 1c0 
CORPORATION STOCKS, '4,774,300 Ine. & Dec! Dodolnse Sk 34 159 
(United Kingdom.) |_ 482,600 Ja. & July) Do Rd.1910-35 4 101 


on 
eco ® 
sApl Oct)... | .. | Do Rentes..4 | 37 
JneDec .. | Nov. | Do'90(P.Lar) 5 | 47 
|Ja. Jly.| PuriorDwg Do Monopl 4 
|Qrtrly.| PurlorDwg Do Fdg. 33 5 
jJa. Sly. Pur orDwg Do Rly. 4 | 884 95 a 2x 
jJneDec .. | .. Gautemala.. 4 | 26 £6 (31,411,586 North-Eastern, “Consols”|1382 94 
a ; '5,5°4,400\Je. & July! DoIns.1910-35 4 101 3 Ja. Jly.none * |Hungarian } 2,054,400: North London, Consols....! 28 93 
Pres Am. Free of Stamp -, Closng | 16756733 Ja. & July) Do Ins., 1938 3 | 955 ts | GoldRentes 4 | 915 25) 3,594,650| North Stafford., Con, covcee| 9 OF 
2 D 738) |Ja. Jy.) 2. 4 Apl. Hungary,1895 3 | 75 78 
10L 3\Ja. Sly.) .. | ‘i Italiantre, 6 |112 16 | 2,173,C50 South-Eastern, Ord... -°*** | 70 72 


Ct whee RO OR 





ot 
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34,118,849) Metrop.W ma B Paes es Wee abt Osten 5 — 

34, |Metrop. WaterBd.,B,1934 3 | €85 4 | y p. ct. Cape 19 — i 

16,823,938 Metron, Con., 1929 34! 997 a | 342,600 Jne. & Dee! Do = . 44120: 3 Na. Jly. .. a- | Do rt Df. rec. no “o} 

10,809,097 Do3% Stock ..... ++» 3| 87 €8 | 321,300, Jne. & De. | Do 1881. °° "7" 4 gta} | Tema. Rail. 5 | 9310C | 3,936,680 Do Df i until6%is pr 
1,290,025 120,247, 1919-48 aap" 15 47 l, 618,000 Ine. & Dec Do 1917-25 walt 124 24/Jne Dee +o | oe Japan .....: 5 200 1 | 5,192,500’ Taff Vale “Stock” 1889... .! 26°77 
,083,. ndon County, 1 a 2 74 (2,135, ne, ec Do Insc.,1923 4 161, 2/\JneDec .. | ., > Por 

T9650 Do ain 3 86 £7 S73) 105/Ine. & Dee Do Ins. Stk 83 4 104, §/Apl Oct! .. | 22 | Do Ste. 1s ic hese Lings Leasep at FIxep Renata. 

: orp. of Loncon Debs.. 96103 |9,997,566/ Ap. ct. DoCons. Ins. 4 3 | | Dos 3|——— ——— ar 
1,642,900 “Deb. Stock, 1927-87... 2h Fras liaiite ge ‘Aug Po Con; Ins. 34) 95.95 Fb Ang .. | .. | Do... 44) ors § Name. ____' Leasing Cos. (Ol Pres 
1,250,000' Deb. Stock, 1923 .....; 5 $C 82 7,550,524) Feb.& Aug Do do | 3 | 8% s;JaJly. |. -- || Do2ndSer’s 43) 90) : |Birkenhead............ L&NW&GW/1)5 16 
1,200,000 Belfast, 1935 ............ 34 93100 {1,076,100 Feb. & Aug Ceylon Inschd 4 |1¢7 9 Apl Oct .. -- Mex.Int.Cons "| London and Blackwall Gt. Eastern 25 
3,650,000 Birmingham Corp. 1946. 34, 93101 |2850,000 My. & Nov’ Do Inscribed 3 | 87 €9 | | Silver...... 5 | 50 §1 | Do 4s% Pref. ........ Deleeesnas |122 25 
000,000/ Do do, 194) ...... 3 | 87 £9 1,099,048 Feb. & Aug Jamaica Insc. 4 105 7? preeiy. Pur orDwe Do Ex. Cons. § 1:05 1;/Nottm. & Grant. 8. & 6. Gt. Northn.'112 16 
550,600 Do 1926................ 24 7577 | 346,700 Ja. & July Manitoba 19105 101 3 jJa Jly. .. | .. Nicrgua., 18864 | 72 74 — 
908,150 Blackburn Red. 1930.".. 3° 86 &8 | 482,300 Feb.& Aug Maurits. In.1937 4105 7 |MayNv Pur orDwg Norwegian .. 3 | 85 85 } DeBENTURR STOCKS. 
952,596 Bradford, 1945........__ 34 98:00 | 758,700 Mar. & Sep/Natal'1919... . 44103 6 |Fb.Aug PurorDwg Do1 see 3 | 84 86 | ~ 

307,782 My. & Nov Do Cons. Inse 4 105 7? |Apl Oct .. -, | Do Bonds .. 34) 28 
{3,026,444 Ap. & Oct. Do do 4 |108 10 |Ja. Jly. By | Dec ’96| Paraguay, '86 Ponti 5 
(3.714.917 Jne.& Dec Do Inscribed 34 954 ¢;/Ja. Jly.. Pur orDwg Portuguese . . y 3 86 
2,178,800 Ja. & July Nwfdind. 1941 34! 91 93 (MarSep none’ .. | Russian, 18225 | 90°95 »675| Brecon & Merthyr A.... 4 | 97101 
320,000 Ja. & July) Do In. 1913-38 4 i0i 2 jMay Nv 14 | preh’s| Do 1859 .... 3 | £7 Do B.... 4 | 9. 94 
6,113,200 Ja. & July New 8. Wales, | Qrirly.| .. | Jan. | DoCons. RR. | 4 aledonian ............ 4 |114 16 
9,686,300 Ja. & July, De ty ribed $i ue 1 ‘J pata ae "3 % “§44-a40l Bnet Fond, Sad ‘cha 9) 108 
'9, a. & Ju C64 74/ Qrtrly... | Jan. oll ..4) * ¥ st Lond., 2nd chg. 
5606 P| De Inscribed sylseee igen: | *: | Jan. | DoTIE....°:4 | 72°75'| 250,000 Do Whitech. ‘Rxt*@d- 24) 9/98 


| 16500000 Ap. & Oct.| Do Inseribed 34:0, ! Ss 
1 ar.&8ep Do Inseribed $4 i0e. 1°| Ortz Dos¢ Rentes 4 | 66 72 | , 723,333 Forth Bridge .......... Stasi 


1] . . * ¥ 

' 12500000 Ap. & Oci.! Do Ins., 1935 3 | 87 88 | ay Nv ‘15 *Aug. | Do(Nic. RI | 7@ 76 | 2,296,123|Furness ................ 3 
266,300 Ja. & July N.Zeaind.1914 5 195 7 \JneDec ., | April | Do’ anscat. | 61 66 | 4,267,650\Ginsgow & 8.-West <::> 4 Lig 1? 
79,900 Ja. & July Do Cons. Debs4 100 Qrtrly. | .. | 4pril Do-Bonds. .3/ | 63 60 /11,0:7,341/Great Central .........! 44/120 25 
80302/My. & Nos Do Insc. Stk. 4 f08 9 |Apl Oct *, |June Do Dvinsk& | 19,832,241 Great Eastern .........- 4/112 14 
Ja.&July Do do.... 34 984 9.) | |. Vitebsk. ... 4 | 7t 74 /15,181,463\Great Northern ........ 3 | 7 89 
Ap. & Oct. Do do i9453 8/88 | Qrtrly... . San Luis ....6 |i00 2 /12,359,479'\Great Western.........- 4/116: 
185,500 Ja. & July Nova Scotia.. 35) $2 94 pp Oct .. | *Aug. |8.PauloProvof 5) 92 $¢ | 4,629,317, Do.. . 
516,540 Ja. & July Quebec (Prov) \Ja. Sly. .. | July |ServianUnfd. 4 | s¢ 8: 2,963,945) Do. 

1919 --...... 44100 2 Qrtrly. none... Spanish4/Bds4 | 917 2a, 1839,851 : eos 
1900 Ja. & July) Do 1912. "°°"' 6 103 & Apt Oct .. | *Jan. Swedish 1880 34 64 ¢6 |19,021,0%3 York 
Ja. & July! Do 1928. ***: 4 100 2 \F Aug ++ |P.orD.) Do 1888 ....3 | 80 8& |  814,000|London & Blackwall. ._- 
Mar. & Sep Do Sg. Bds.19344 102 3 Apt -. |P.orD,| Do Con. 18943 | 23 86 | 1,306,239| London, Brighton, &c... 


Aug D ib | §,303,470| Do Perpetial 4/123 2 
ai its bea bo ee a7 95 | ,822,670|Lond., Chat. &c., Arb. afi 19 
| oO 
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75,000 Cheltenham, 1971 ._..": 3 
180,000 Croydon Corp. 1940-60 .: 3 | 
776,400 Derby, 1920-50 .......... 3 
500,000 Glasgow, 1925-40... ./7"° 24 
572,82€ Hastings, 1915-54.....__- 3 
190,016 Huddersfield, 1920-40... | 3 
600,000 Hull Corp. Stock........ 3 
‘50,000 iasde Corp. Coat, 1927 
0 


sacs 
908 Leicester, 1934 .......... 9 
357 Li pool Corp. Stock .. 1 
0,760 Mp 1ester Red., 1941... 3 
298,895 Middlesbrough........__ 
533,820, Newcastle, red., 1936 .... 
181,980 Do Irredeemable. i ani 
2 881,543 Nottingham Gor. Stk.. 3 | &5 351 
4,075,070 Plymouth Red. 1942 ...: 3 | 85 654 
568,425 Portsmouth Corp. 1927.. 96 98 | 520,000 
486,110 Reading Corp. Stock... 3 00 2 ord Ap. & Oct.) Do Ins., 1937 3 | 82 84 |F 


301,545 Southampton Cor. 1915-45 July Queensland, — | | 
400,000 Stockton, 1932... 3 PaIs.1s Kanne 4 1664 14/Apl Get § | *July /Turkish, 189 


x 
84 85 
715,897 Swansea Corp. Stock .. 34 99101 |2,927,900 Ja, & July Do In. 1915.. 4 /10 | Eeyp. Trbte4 100 1 | 370,711) Do 1879 22 I2IT: 4 |1C2 
750,450|West Ham, 1929...” 31 airs (71999000 Je. & July Do tus, 1994 4 108 F/ApLOct 1 | "Swe | OeRhs ET. 34| 95 97 |°9,008,237/Lond. & N.-West ...... 3 | 8 a 
1 231,472 Do1945............. 77! 3 7779 (8,616,034 Ja. & July DoIns.i924-30 34, 9899 JanJly . | ..” | Do louse 95:06 , 1,073,138)Lond. & 8.-West, A .... 3 | 6° 9: 
S98 ogo Wigan Corp. red., 1921. 3 | €3 a5 [2,000,000 Ja. & July, Do do1g4s 3h ::¢ 2 |MarBep' ° | °: | BO Hm (t90a) 6 | $8°96 |!3.345,786| Do Consolidated. .. 71. 2 Le & 
$96,088 Wolverhampton Cor. .. 34 £7 93 4,274,213 Ja. & July) Do 1922-47 .. 3°| 8:38¢;| Qrtrly, | Océ. Uruguay Bds. 34) 69, 0;| :.206,67 London, Tilbury, &e. .. 4 |1'0 13 
& Do 1896 ....5 3¢ ] 3,601 34) 92 
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513,600 Ja. & July Sth. Australia, | rtrly. syly.| PunPr | 93 3 3 »278| Metropolitan cesteandes 
Subject to Stamp Duty. | 1907-18...... 6 |100 12 | Qrtrly. gyly. PunPr} Do Cons... § | 37 o1 ei D 
2 138,440 ML. ‘Navn ankaanan cea 34 99:01 240,000 Ja. 1,211, 


106,644, Do 19@7 2220: $5 97 99 1,366,300 /Ap. & Oct Po P16 nag $100 2 | 
562,417 Leicester, 1919-44 |"... 3 83 25 (6,287,300 Ap. & Oct.| Dolns.1916-36 4 103 4 : 
sie gen, eM SPE, ata gD Bt) Bo, ae ite | gtateka te eh anraby are prea ard Nort Bain 
AUT nex gnecueia 3 8? 89 eae & July Bo do 1959 34, 9849;) drawings they are half-yearly, | 2,845,990 North Stafford. ......... 3 | 85 87 
.546.814 Sheffield, 1925... 2.1272: 3 | 8? 90 & @ auly, Do do 1916-26 3 | 8: 7 | _ 421,699 Rhymney Perpet. 4/110 12 
oF Joy to atter 1916 3 | 85 87 | _ + No interest has been paid on the Costa | 1,456,085|South-Easteru Perpet - ¢ [tos ta 
Ja. & July Tasmania, 1908 4 99107 Rica debt since Oct., 1901, and by the 4,342'440| Do do +. 6 {133 36 
Ja. & July DoIns.1920-40 34 9s 96 | terms of the last arrangement the Cent | "680;766 Do aes 34° 95 95 
Ja. & July DoIns.1920-40 4 1105 5 | holders revert to their original ition | 1 526'258/Taff Vale 3 84 86 
.& Sev Trinidad Ins. 4 101 3 and are now entitled to interest at the | **°*° pe eae —— 


July Vi r - ; - 
uly Victoria Rail | rate of & per cent. GUARANTEED SHARES AND Stocks 


way TO 5.) | ee ee pile iieianatiaas inane’ 
Oct. Do Ln.’ 82-3.. 4 Gi 3] 


& 3 ~ ; aaa 
Oct, Do Insc. Stk: ¢ xcj 3 FOREIGN STOCKS, BONDS, fo.) 313110%/Cslulonian Cous. Guar. «114 i 
& Oct. Do Insc. Stk 4 ioe e| (Coupons payable abroad.) 779,125 Furness Cons, Gtd. |": 4 |106 8 
July Do Ln. of 1885 4 Ica § | 935,450 Glasg. & 8.-West. Gtd..: 4 111 13 
July Do Ins. 1921-6 34 g109 | Divs. | 4.3 Next Name. ¥ Closug! 1,066,083/Great Central Ist Pref.. 44 1:6 19 
July Do 1923...... 39° Due. | am Draw. * _“ Prices.) 1,797,428, Do Rent Charge ...... 44 107 10 


& 

é ? 
July Do Ins.1911-26 4 lies ° Ja. Jly., .. | Dwes. Argentineltetl. | . 478,031 Gt. Eastern Rent Chge. 4 110 12 
& , 
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-18 a cegavescascesescod 
uly} Do1911-1920.: § 100g \Fb.Ang chase Venezuela N. 625|Metropolitan Dist. .... 
¥ Do . ' Cons. Debt. 3! 46 66 | 727,200) Do........ccccccccccce 


J 

! 4 | 82 
Gel| po leg a6.. & | Serer | |#0,954,210| Midland .-° "72777277727" 24! 73 
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¢ Alexandria (C.of) Sterl.47, Bas. * 100 
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WO GX TION onc cc cccceceace. 1936105 $ 
4 Bloemfontein(C.of)4% Ins. Stk. 1954 92 94 
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4 Bombay (City of), Imp. Trust 

NO MIA ccc nvavenacaue 1969 1¢4 
44 B. Ayres (City of), Bonds...) * | 68 OL 
4 Cape Town (©. of), Ins, Stk.” 1963, 931¢1 


S| Be 43 44 | 4,966,596 Do Consolidated...... 4 iw 

Get ‘Do ; “ 1981 : itt; aida. ly. .. . Aust.SilverRe 5 58:00 | 3,435,740 Gt. Northern Perp. Gtd. 4 113 } 

Nov. Do do 1915-35 34 875 es /May yi ee a os one oo8 pe \n7'00e'oae + Oona Gut 5 iat 3 
Det} .. we wee 95 904,062! Do Consolidate 

Nov Do 1915-35 .. 3 84 6 |Apl Oct teh € * | 2,596,012) Lancashire and Yorks. @ |iss i¢ 


4 Cape Town Suburbs, Muncipl. | } 2, 
Waterworks Ins. Stk. .... 1951| §7 $¢ of Pee, Do 1916-36 .. 3 85 ¢7 Jadly... "tt atin 7! 76 | 1,956,860 London, Brighton, &., _ | 


é Christchurch (City and Dis.).- 1926 117 20 2,500,000 Ja. & July’ Do 1927... .-: 5 8 87 | ser spt DoCerteofIns.3'| 28 9! | Cons, Guaranteed .. § /12 38 

4 Christn'a(C.of).Ster.Loan,1900 * | 9151 \ | Ort - :. {French Rntes 3 | 94 96 |15,100,406| London t& N.-W Gtd. .. 4 116 18 

8) Copentagen (City ean * e690 [FOREIGN STOCKS, BONDS, &c. Bidal*: | ° ee ay 2; $;| 797,980 Lon, & &-W.Con ata. «(2S %6 
‘0 35 7, Bonds of 1887...... * | & 89 (Coupons payable in London.) Ja. Jly. .. Do 1890-4 8: 83 | 350,000/Met. District, Midland | 

— | | Rent Charge........ 3 101 6 
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| Ponds yt Divs. ; Next Closng J@ Jly. .. -. (Italian, ex 2c 5 coil 

Durban (Wore off Ion ee woe ee «2 | Dues BE Draw. _ Name.» Prices Api oes: | 22 pettpn COM 3 6 34 | 2280000), Do Perpetua Prot.’-” 94] #3 98 

East London Corp. Ins. Stk. 1954 94 S6 | Qrtrly. |17% | Sept. /Argntne. Loan rly. Ea U.8.Fnd.,1907 100 3 | 7,623,775| North Brit. Con. Lien .. 3 | 83 & 

Greymth (N.Z.) Har. Bd. Gtd. 1925100 2 | _ 1884 5 $8101 trly. a ueoemn 4 129 33 | 2,444,129| DoCon. No.1........ 4 109 11 
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: Do Bonds of 190t .......... * 
a 
: 
| j see 
4 Hamilton (City of), Debs. .... 1934.10 2 jJa. Sly.) 1% | June | Do 1886-7... 5 101 2 a. Jly. ; .. Virginia Fnd. 8,466,903, N.-Eastern Cons. Guar.. 4 
‘ t.R . 58,800 |N 
s x 
4 
4 
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Johannesburg Mun. Inscribed | Ja Jly.| 1, Dec. | DoN. Ct. © 90 $4 | orth Stafford, £20 paid § | 264 7, 
eae re 19.33 4) 89 91 Ext. Gv. Bd. § 98 99 | — ee 8 000 |S.-Kust(Rd Ansidlodench’ | 264 74 


Lom] ¢ . y 
Lyttelton (N.Z.) Harbour Bd. 1929 112 15 |AprOct) 2% | Mar. | DoTrs.Cp.’87 § 98:(¢ 300, Do C 1 ; al 
on ( ) Harbour ] 929 ) 12 | wept. | Dont. Gold RAILWAYS. 984,300! Do Consolidated Gtd. 44119 22° 


Loan...'... 44 92 96 ORDINARY SHARKS AND Stocgs. PRBFERENCR SHARES AND STOCKS, WITH 
Melbourn (City of), Deben- ‘AprOct|1% | Dec. | DoStri Bds. 44 92 <4 | —- a | Divipgxps ContTinGgent on THE PROFITS 
Pr cnssnkstlnceaes 1915- 20-2100 2 Ja. Jly./2 P.orD.| DoExtrniLn 724 54|Pree Am. Name. ‘Prien! OF BACH Sgrapats YRAR. 
Melbourn Harb. Trust Com. Ja. Sly.) .. -. |Rly.Guar.Res4 83, 4;) te ee te iggienaneeni 
RP ee: 1908-9100 2 AprOct| .. ++ | Do1e99 ....4 62¢ 3; 810,040, Barry..........000e see 285 
4 oO do do. . .191 6-21, 9910: |AprOct} .. | .. Do Law3,655 4 £25 54) 1,031,908 Do Pref. Ord. WEE Sdccecoee 
44 Melbourne Trams. rust, } Ja. Jly. Bulspd /|B.Ayres Wtr. , 1,031,908 Do Def. Ord. ........... 
Petites contilts 2 1914-16 1(2 64 re | &Dge 5 994 0! 5,-68,574 Caledoniar Ordinary ..... Z 4 
& Mexico (C. of)5% Sterl. Loan * 161 3 |AprOct} Aug. |P.of B. Ayres § 100 } |15,097,460 Do Pref. Con. Ord, reser! 682 94) 
§ Montevideo (City of) Red. Bds.| .. | &8 90 | Qrtrly. Brazil'n Gold /13,097,450/ Do Def. Con. Ord. .....: 25, 6 | 
3 |Montreai (C. of) Perm. Deb. .. 60 Loan 1879.. 44 84 87 | 2,508,026 Do Def. Ord. MR vscsied F 
4 | Do4% Stg. Cons. Deb. Stik. 1932103 § IneDec! | Do 83 Loan 44 83 8 | 500,000 Cardiff Pref. Ord......-.-"° | of B 
5 |Napier Harbour Bonds ...... 1920106 8 \Apr Oct) | Do 1888 .... 4) 26 88 | 1,911,5¢8 Central London Ord. Stock 73 75 
4 New Plymouth Harb. Bd.._._ 1909100 2 |Apr Oct | Do Bds. 894 80x 24! 1,480 000 City and South London.... 49 &! 
§ Otago Harbour Board, 1861 -. 1921112 15 |MarBep) | De W.ofMinas 3,240,799 East London Cons.......... 3 
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Do Pref. Stock A...... 
Glasgow and 8.-West. .. 
| Do ay jae 
Great Central, Prf. .. 


p. till 
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Do Debentures ........4... 1921106 g | | Railway .. 5 95 96 
§| DoCon. Bonds ...........° 1934 106 8 Fb Aug! 896 .... 
§ [Bore Lai nos Res’ 10C 2 howy 

a Quebec (City of) Cons. Reg. 'My Nov! | 
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; - Bulgarian, 83 6 102 3 
4 |Rand Water Board, Ins. Stk., Ja. Jly.) .. | Nov. itateMrt 
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THE ECONOMIST. [July 13, 1907. 
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RA(LWAYS. | RAILWAYS. | RAILWAYS. | RAILWAYS, 
, WITH | 8T0c | 
er bconpanes 08 iran PROFITS | mnenennenie Sasanpiane Sees * -_ eet LI Forgign RAILways—Con, 
OF BACH SBPARATE YRAR. ___ Name. Red Ol Pra Pr. Am. | 
Closng | | resem Name. zz A | or No. | & Name, 
Price 5 |Amonnt : 000 Pen. Con. Raq. Trust #191467 102 |) —————* 
Do Cons, Mort. .. 4 1943162 7 | 600,000 19 \Midland Uruguay (L.) . | 18 20 


Present 


Saenat “Name 


s 


2,230,000 Do 1891 $| 68 75 
3,100,000 54 §8 


£ ~~ SHARRS. ain 
| 1,500,000 AlabmaN.0.T.&P.6% A io | 6 ieee 7000 Pennsyl. Co. Ist. Mt. 441921104 § )1,179,462 1 00! Do Debenture Stock ..| 83 85 
1,500, 000 Great Central Pref., 1889 ‘ 88 93 } ue as 000 Do GirardTrst. G. 1916 94 98 | "24 600 100] f 
| Do B 10 5 > 363'000 Pht i ; + G. | 242, ‘Mogyana{E (Braail) Y Deb 


2,500,060 
nds, 


Do 1894 606.200 st outal Frost Btock Stk 101 6 4 1947 101 5 1,612,664 100/Moscom Jarcal 
8 
11,866,708 Great Kast. Gon. Prot “3 109 11 n 3 he 786,000 Pitts Cha, ti, Ba. 44 1942 1ce 15 2,862,000 100 tesa Sink 
Do 1893 xcadboo0e Atchison, Topeka, &¢. 100 92495 71,830,000 Reading Co. & Phil. | — 
at Northern Perp. Prf. 4 110 12 |114199500 Do Pref. 100 | $5 95 | and 20,678) 20 Namur & gel y the 


id 
a 


=F 
SS2SEi 
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Ot. Westere Com. Pref. § 3 3 2p tho 00 Saltimnere and Ohio ** 100 ease | (63,462,000 Be fonts wre. Fran. 4 |1951 78 82 | 7,746, 20) = i. at aoeee ¥ f 
me & a —_ Pref, 5 132 36 2 62793.700 Chesapeake and Ohio 100 359364 20,000,000 St Louis&S.W.1stMt 4 1989 93 9% | 134,694 10 Nitrate K, Rallways, Lim | 12415 
bo’ 2nd Consolidated § 130 33 |44,464;500 Chic. dreat Western .. 100 | 11 32 |, 5,900,000 se. pours See tees) 9 Ste? 38 50,906 10 Do Preferred Con. ie 10411 
"365 Lond., Chat. & Dov. Arb, 44, 76 78 23,070,000 Do Preferred one . 4 2 y {4% ‘Mani. yo 4 1933 105 10 11, 187100, tg Do Deferred Con 
532 Do 8nd Preference.... | 40 43 j11 +372,800 Do Preferred “A 7 hin, 544,000 San Antonio & A 0 1 yg Mort. Bonds, 5% 
620 London & N.-Western.. 4 115 17 |26,127,000 Do 4% Debenture.. 1 5 nt 1000 San Anionio & Aran. 40,000 10/N.-E. of Uruguay, 1 ,Ord. 
990 London & 8.-Western . 4 113 15 |82,913,100 One. Fi sad a 100 ie as ‘28,818,500 alee Bacida’’’” ¢ (1900 a $0 | <f,000) Beas i ‘ a! 
Oe ee oe 49,684,400 | Do 77, Preferred 731 1 |'ee $9 Pertteso00 Sth, Pacite ofCal iat» | vvalcael lst pref be. yh] 35 35 
"100 London, Tilbury, &c. ||: |38,000, 000 Den.& Rio Gnd.Cm. mee. 100 | 22429 5 | Cons. Mort. “6 (1906-22106 11 | 293,172'100| Do 5% 2nd Preference 12 14 
200 Leadon, ENbary. 86. .. § eee! tne ay Pootereace.c line | Ysera 48,157,000 Southrn Rly. IstCon & 1964 106 11 400,000 100, Do 6, Deb. Btock, &e.| 9 9% 
Do Sage \izs7eo0c Frie Railroad ........ 100 | 264252 | % 000,000 Term. Rd. Assn.ofSt. (2.798, 739, 20\Northern of. ad 3%) 1741 
Do Convertible Pref.. 3 H7, 008,00 pe dat — 190 a ¢ ‘26,000,000 nen r. eet, 44 1939 105 10 lose ar 120, ota De ve Aidin} 20 21 
537,351| Do Assented fx Pt, ‘laosriso0 G. Nehn.Ry U.S-A..Pf too 122 38 Mort 5 2000115 20 1242! 066 190 Do5%2nd Do ......../1 
65,656,936 Midland Perp. Pref..... 24' 71 73 |95,040, 008 Liinole Contra)... ‘ii, 100 | 144 Ae :100000000 Union bacidetstitid « |aeeta0e 4 5168.60 100 (Ottoman of aaa 
Beae ees De Rana 0. Pret. iz : 20-000, 000 no Louisville Nashville 1 i 1274385 10,000,000 Vanilla. Cons. Mt, & 1956 65 wt 2,283,800 10) ottoman “Bugis, “a . 
do Conv. Pref. 1874 .. 127,100 Mexican Centra -. 100 | es ore Guar, assaba xt. wy s 
- Irrec, cref. 1875 | 300,300 Missouri, Kan. & Texas 100 | 344344 (11,697,000 Wheeling&LakeErie 4 |1949) 85 9¢ Rio Claro 8. Pavlo 
Do Conv. Pref. 1875 12 900 National of Mexico Pf. 100 | 524534 @ 8 B & | 600,000! 100 ve He Deb. Stock .... 
Do Gonv. Pf. Stk. 1879 : 128 3° 3.000 N. York Cen. Div. vay. | 710, apesene, OnDs, &c. Ped 10 Royal Sardinian 
Do 194 1¢7 oon in Janton - yd... 4 16 | 000 — SS Sthrn. ‘ Do se oe en 
1,002."83|_ Do Gon. Aug. 1892... 4 40 susan Norfolk & Westin. Com: i rest 746,850 Aln, N.O-Tex.ke.bis 1940 108 12 | Se'7ee) 20) De OBS, 
15,018,379 North-Eastern, Pref. ; 113 15 |23,000,000 Do Aajust. Pref., 4%100 | $3 88 . 1, 048, 300 ae _ Re a ae . : 1 862, 300/100 Royal Trans-African ist| 
700,000 N. London 44 % (max. 5) 5 1% 19 155006000 Northern Pacific |120 33 | 805200 Avia ey xe 4. uar. a 233, Mort. pends bb .| 88 91 
250,009 Do 1875 ante 17 a Be | paae pvgaie i hike 50 625¢5 y an i Lend _. «| 98 100 | 666. vane = Sayvader Titec La, D Db.67\08 100 100 
Se Ss Hinymney — 7 Gta. + g Bones. 100 ‘170 74 | 1,053,200 Theo —. 34 (1950 92 £5 3, 000,000'100 ax pete ih (Braz. ii |200 
oro tp 4 aeeere Con. Pref. : 1 170,000 000,000 200 Reading, Se Som... 50 AHH 500,000 7 -_ AS 780, or 199 " Do Si’, Debe nture Stk. a 
. ) ce. 60 re stance | ou ustrian 
719,175 Do Vest. Comps’. »s°. Stk. 4 10% 2690.00 Bt. Lou. Bdg. Gist Prf. 100 (12 2,781,600 Pennsy lv. Gen. Mrt. 6 is ” w ee 192) 20) Do Oblig. Red. 37 | 32-1 
er eee 3 0 | eee Oe i $4900,000 Phil & Erie Gen, Mi. 6 1920 117 2. 1,S61'a00| Bo g Talian Wertes X) 3% % ae 
“en - et 200000'Sourthern ee: 1,399,800 Phil, & Read. Ge 120,000, § Taltal, L., Ordina: a 
INDIAN RAILWAYS. \6C,000,000 Do P - 100 | 68.70 Consd. Mortgage 6 1911 104 8 5.718 ,970 100|\United of the Havanal 91 91 +! 
"7,500,000/ Assam-Bengal 4 | 195479900 Union Pacitic Com.. aes | 4,000,000 St. Paul, Minn., and 1,425,900 100! DoConsol.Irr. Db. Stk §%/115 15 
"169,000|Barsi Light, £10 ...... /99,569,300, Do Pref - 100 | 88 £C Mani. Mtg. Scrip 4 ‘1940 97 $9 1,000,000,100'Wstn. of Buenoe Ayres| 
2,750,000|Bengal & N.-West, Ltd. 51 (51,829,600 Wabash, &c., Com .... 14 15 | * Currency | Mort. Bonds 5% . rll 108 1C¢ 
400,000| Bengal Dooars, L:.. 37.829 600 Do Preference ...... 100 | | 254264 * = 
3,000, 000) Bengal Nagpur, L., dtd. 


| Forgign RaILways. _ 

4/44 surplus profit Bon %, Rec 
2,000,000) {Burma, Limited ee 106 9 | | 1,750, 0CO Alab. Gt. Sth, "1 Mt. 6 1008 $8103 Pr. Am Closng “panes AND DISCOUNT cos. 
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alle "tae Name. - 
$0,000 Dell Vu alla mete a aen.000 Al ye = a é Prices ghrs. Name. Shr| Pa. P!sne 
4) Easte al A.Ann.9/10 20; 1 5 | 148155000 Atchsn, Top., BanF Pe \- - - . — 
7 336! —_ BY aenuition “a 24°95" | Gen. Mrt. Certs. 4 1995 106 2 |1:550,000 100 Antofagas (Chili) & Boliv 132 36 
348'666| Do Debenture Btock.. 4 110 14 |24,079,500 Do 100-yr. Adjust. 4 1996 £1 93 {1,000,000 100) Do Debenture 4% 99 101 80,000 6 ‘African Bkg.Cor.| 10| 6 | 435 
113,326 K. Indian Ann. A 1953 as 20 21 | 775,000 Atlantic and Dan... 4 1948 86 $0 |} "312,500 100) Argntne. G. Wt.Ord.8tk. 112 13 120,006 6% Anglo-Austrian . . 120f|120A) 12°13 
624,900? Do Annuity B 244254 (72,820,000 Balt. and Ohio Prior )1,312,500 100} _DoS% Cum, Pref. a 116 18 | 29,970 8 |Anglo-Calfor. L) 20 | 10 ‘18.27 
2,187,051, Do Def. en. Cap.Gtd. . Lien Bonds .... 34 1925 9! 93 |1,675,517 100) Do 47 Deb, Btock .....101 3 "300,000 15 Anglo-Egyptn., L 
oe 4% 4% surp. ron. 116 13 ‘70,963,000 Do50-yrCorp. Bas. 1948 100 2 5 00,000 100| |, Do 2nd Deb. Stock. . - 92 94 | 60,000 74 Anglo- Foreign, L 
4,362,918. Do Class D.. _ 124 28 |43,590,000 Do sth. West. Div. 34 1925 88 90 1,360,000 100| BahiaBI'nea& N.W.Guar 83 85 ) 69!000 8’ |AngloJap nese.. 
1,456,660 Do Irred. Deb. Stk. .. 44125 23 |31,347,000 Do Pitts. Lake Erie 4 1941 93 96 | 50,000 ee 5 ~~ a Ri, L) 7 % 110,000 g Anglo SAmeric an 
8,000,000 DoNew Deb. Stk. Red. 3 83 8€ | *14000000 Can. Sthrn., Ist Mt. 5 1908/58 103 "i ni Brasil @ % ee apesssr* a. 160,000 %4| Ban pf Alries, L 
#!576,000|G. Indian Peninsl. Gtd. 43,924,000 Gen. of N.J..Gn. Mt. 5 1997 120 25 ||, 11,250, 20|Brazil Great Southern ..| & € | 40,000 18 of Austrl'asia 
5 37 4. 1-20 sur, prft, 106 9 72, 267:000 Gent. Pac. isc Mort. 4 1940 9& $7 5006000 100) B. Ayres Gt, Southn., i 123 of 30°00 7 B.ofB.N. America 
242,847) Do An. Class A. ...911-37 194204 |25,858,000 Chess yeake & Ohio 100! Do Preference, 6% .... 116 18 | 15,000 8 B.ofBrit.W.Afrea 
1,025,€69} Do ‘do B.... 7/1-37 16320} | Mortgage .. 5 1939 110 100) Do 8% Dep. Stock... 101 3 40,000 18 |Bank of Eeypt . 
2,701,450 Do Debenture Stk . 120 24 |43,573,000 Do “Gen, Coup Bas 44 1992)1¢2 : oe ib aris oe Btic./128 20 | 12,555 5 Bot ie Mauritius 
2,250, 000\Ind. Mid. L., Gtd. 4%, |*9,800,000 Chic. & N. Wst. Deb 5 1933110 15 | i” Do & ond Pr t ’ i B % = % : ef 
4 surplus profits .. 4 99. 102 | *50835000 Oaie,! oa & Qu rey D. e “3000 a ealan 
6,787, 670 Madvaraen 5 105 9 34 1949 88 93 po 4) Deb, Btock .... oo Do Guar. Stock 
999,960 Do 43 100 4) 1,360,000 Chicee O» aii & Bt. a B. Do 447, 2nd ory 3 AA 50,000 74 -. < Roumanie 6 
Do 4498 102 | eng, hic. ae 8.1M5 | on 105 10 1 Db Det. Stock r i 34 on” | 140),00C 15 ‘Barclay and Co. 20 
|/Rohilkund & Kumaon,L 142 45 |25,340, 00u Do Chic. & P. 1st M §& 192] 108 15 to De ; /P {Bh 50,000; 10 ne o cana 20 
Scinde, P & Del. A. An 9/11 203214 1,300,000 Do Wisconsin and 1 olf Fre eres...) 20 1e 200,000) 84 ‘anadn Bk of Com $50 | $50 santo 
Do B Annuities 9/1| 24 25 Minn. 1st. Mort. 5 1921 165 } Do Cons, 7%, Prf. Stock 187 52 |157/000 18° Cav. & Counties. .. 60 | 10 |39440 
\South Behar. . 104 7 (23,676,000 o Gen. Mt. “A” ; 1989 1C3 . = 46 _. Btock bit: a Z 40,000 123 Chartd. of India, 
South Indian Gtd.. 4 123 27 |51,592,000/Chic., Rock L.,& Pac. 1954 92 94 Do 47 Jent. = t 100 ies & China 20 ry 
| Do 3% plus 4 sur, prft. 101 4 16 555,000 Chic. St Lou. & N.O. 5 1951/117 21 100 po uy a ry 000 6s = — i, 
000/Sthn. Mahratts a, L. 347 5,000,000\Gleveland Cinn. &c. 0 ry oO 0,000 er. of Lon., L 
and 4 net earnings.. & 102 Cairo Div. ; 1939 94 92 100'B. Ayres Western, ord.. 30" 000 Py ) 8) Hong Kn&Shan 
Do Deb, Stock ) | 9,750,000) Do ist Coll. Trust 10, Do&% Pref oh 24 |500,000 1 Imperl. Ottoman 
iSthn. Punjab, L 124 Mort. Bonds ... 4 1990.96 100 645 100/ Do 4? Deb. Stock |... 99,800 8/ps Imperl. of Persia 
Do Red. Deb. Stock .. 34 90 03 110,200, 000 Colorado& 8thn. Re- 0,000 10/Cent. Uruguay East Ext. 7? 74) 63,102 6 Ionian, Limited 
Nizam's State—Guar, .. 5 112 16 fund. & Extn. Bds, ry : 90 96 463°400 100 Do o Deb. Stock . ow! g '481,450 184 Lloyds Bank, L.. 
Do mortgage Deb 4 98 101 | 8,946,000 Colorado Mid. Ist.. 4 1947, 65 70 | 100, 000 10\Cent. Urugua _ ae “| | 75, 000; 35 Lon. & Braziln. L 
Do Re 96 99 |33 450,009 Den. ae. G. lst Con. | 627,150100! Do5% Deb. ‘ 108" 100,000 20 Lon. & County, L 
West of Fadia Pertugse. : 100 3 | Mor 1936 95 $7 |2,000,000 100} Do Urugy of M. Vial L ‘92 9% | 60,000 hi Lon, & Hanseatic} 
Do Debenture Stock.. 5 108 11 | 8,318,500 Do ie Mort. .. 5 1928104 6 Do Per. 6% Deo. Stk.. 132 34 |160,000 Lon. & Prov. L .. 
'*1'969,000 Det.G.H. & Mil. Bds. 6 1918 108 13 Do 4% West Ext. Dbs. 85 87 | 60,0 Lon & R.Plate, L 
7 oa Do Gon. Mortgage 6 1918107 :2 Do 67 2nd Deb. Stock 95 261 | 50 Lon. & 8.-Wst., L| 50 
BRITISH Possessions. % trie lst CG 4 1996 95 97 | 278, '100 100/Chilian Trnsnd. 6% Debs. 89 92 Lon. & West., L!100 
rae nome nee nme "Do Gen. Lien .... 4 1996 82 84 | 600,000 100/Cordoba and Rosario Pf. = 87 Lon. Bk. of Mex. 


CO PoCons. Mrt Ba. 4923 127 31 | 432,000 ..| Do 2nd Pref 6 38 & 8. Amestes, 1 30 10 
1,330,000, Atlantic & Nth. Weatn, 6 11s 13 Do(N.Y.Erie& W.) 7 1920 125 29 810,000 100) Do 4% Ist Deb. Stock. , Lon. City & Mid 124! 49 50 


. 786,000 Galvt.& Harris1Mé. 6 1910102 7 | 629,827 100| Do622nd do 105 6 aga. Tt Bite & 100 | 18 312324 
625,130 Buffalo & Huron £10 h. 53 eis ) 600,000 100} Cordoba Cent. (L.), Pref. 152 2 Metro f Eng 
297,600, Do ist Mt. Perp. Bas. 750,000 Grand Rapids and 133 15 | a" Wales. 


ef iss Ind., Ist. Mort. 5 1926, 72 76 400,000 100! Do 5% Deb. V 
466,158) Do Bonas, 2nd Mort. 53 135 37 15,000,000/ 111, Gen. Gold Bonds 4 1952102 4 1,972,985 100) Do4ZDeb. Gent: N.Bec. % 2 Natal..... 
1,121,700 Cal.&Edmntn ConDbStk 4 104 6 |94'679'000. bo Gold Bonds .. 4 1953102 4 3,083,989 100 Do Income Deb. Stock 62 63 Do 
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79, . 
1,104,006 Canada Atlantic : 95 161 | " 700 Cordova & N. Western ..| 34 356 |150,000 National ; 

1,139,900 Canadian Northern .... 06 io" 300. pid anaas City a 5) 1965) 88 05 800,000 100/Costa Rica 264274 1200, 000 37/1 N. of Mexico .. noo) 
1,216,800 Canadian Pac. $100 Shs. Sy Ba t Mort. 3 '1950| 70 75 "655,000 100 Do 1st Mort. Debs., 6% 100° 2 '150,000 12 Nat. of N. Zea., L 74 
8,778,082, Do Non-cum. Pref. .. 4 103 {50,000,000 a. ~ need & Mich. 3 1997) 95 97 90,000 10/Cuban Central Ord + 6 '110,000 Nati. B.of8.Africa| 10 
7,191.500 Do 1st Mrt. Bonds .. 5 105 3 /15;000;,000 Lehi h Valley Gold 110,000 10; Do 54% Cum. Pref. .:2., 3 ( 3 National Disco'nt) 25 2 
2 103,203 Do Consolidated Deb. 4 106 8 Bond ds 44 1940104 9 | 783,700 100! Do a4 / Mort. Debs... . 100 , Nat. Pro.ofEng. L' 75 | 104 3444C4 

50,000 bv Algoina Brch,lstMt g 115 17 10,000,000 Do Ter. Gd 1941112 17 | 668 000 100| Kast Argentine, L., Stk. 115 17 Do 60 | 12 46 47 

165,000 Demerara Orig. Stock .. 3, 18 21 7,087,000) Louis, & Nash. Bds, ; 1930 11418 , 25,221 10/Egyptian Delta Light f North-Eastern .. yer 

115,000 Do Perpetual Pref.... 7 101 4 5 000,000 Do ist. Mort. Bds. Eetwere, Pref., 54.., 2 § 5 “Dp 100 £64875 

3,200,000 Grand Trunk Pacitic Bds 3 86 82 N. Orl & M. Div. 6 1930 128 30 | 78,857 10|_ Do Warran's, 54 Stand of 8. Afr.,L 100 | 26 70 71 

1,646,000, Do Prairie Section .. 4 101 2 5,129,000, Do Coll. Trust.... 5 193] 107 12 1,559,585 100| Entre Rios Ord. 404419 | 60,000 Un. of Austr., L) 75 | 25 (62/624 

1,558,000 Do Lake Superior .... 4 Ol 2 37,562,000’ Do Unified 4 1940 100 2 {1,649,550100| Do 57 Pref. Stock .... 91 93 \600,000 4  Dolns.Stk.Dpts Stk ee 9? 98 
22,475,980 G.'Trnk. of Can.Cca. Stk. 2348 i 8 28 8°065,000 Manhattan Con 4 1990106 3 |1,684 "039 100/Grand Russian4ZNic.Bds 69 73 150,000 Union Discount.. 10 11 112 

Do Guaranteed : 1003 65,690,000 Mexican Cent. 6 y911! 63 85 re 50,000 10/\Gt.W. of Brazil, L., Ord. 40321 \229, 341 Union of Lond. iL 100! 1B. 355364 

Do lst Pref. Stock, “8 5 120" 21 e $11'000\ Do Ine. Bonds. leno) 22 23 | 3§0,000 10 Do 67 Prefd ai 33 eI 

0 2nd do 3 al wR Tp 1 Jo 6% Debenture 8t 13 

Do 3rd do 73374 “Tusutove pe 2ud Tne, Bonds 11933) 28 27 9579')001100|0) Guayaquil & Quito, 6% BREWERIES & DISTILLERIES. 

Do 2nd Equip Bonds : 115 :7 | 8» M S At. 1M. Gd. Bds. 4 1926100 2 3 | lst Mort. Bonds .... 93 98 — 

= Perp. ae —.-> na = '43,000,000 Mis. Kan.& Tex.1M. 4 i 97 100 | 10646000 000 10010) Do Railwa ween 32 34 \Sh. |Pd. i. Closng 

ae ° A $ ! . iin ‘oceanic Oo e . = 

Do G.W. Per Deb. Bik. 128 30/20 Oe, Balk ca men,» |} © eee Pretd. Shares... 11 134 

DoNth. of Can. Db.stk 4 105°7 {2% [Bet jo ” 43 1926102 5 | 609,886 100, Dod Deb. Stock. :<:) 94 96° |Stke 100 |Allsopp, 8., & Sons, Ord... 14 16 

Do Mid. of Can....... 8 101 3 2s. 4500 pe tet Conn Mt. @ (ieee l Be 86 Do 7 B Deb. 117 18 |stk 100 | Do Preference ... 

Do ao Cons.. 101 3 000'000 N. York & Putnam 400,006 100} Do Prior Lien, 5% ....10¢ 2 |Stk 100 Do 44% Debenture Stock. . 
\Manitoba&8.W.Col.1 Mt 5 ig 17 | 1st Con. Mort. 1993 10C 5 | 49548760 100| Italian 3% Rly. Bds.A&B 66 €9 |stk 100 Do 34% Deb. Stock 
Mashonaland Ist Mort. & | 74 78 | 34,982,000 £0 tG. Db.Crts 34 42 94 1,000,°00 Kavsai4} 4ist Mort. Deb, 91 93 10 10 Barclay, Perlins, & Co., L.. 

\Mid of West Aust. Bas. 4 99 101 19,336,000 mee “Mich, Cont. — 1997) | 35,000 10) La Guaira & Caracas. . > 54/8tk 100 Do3 y, Deb. Stock ? 
|New Brunswick lst Mt. 5 116 28 Collat. Gld. Bds. 34 1998 82 83 | 370,000 100) Do 5% Debenture Btk. €2 95. 24 24 Barrett's Brewery, &c.. 

Do Consolidated Deb. 4 105 2 \90,578,000,_D 1998 83 86 § es ne * Leopoldina, Shares. . 71 72 |Stk 100 Bass, Patelif 5Y, Preference 103 6 
IN. of 8. A. Republic Gtd 4 | 93 9& |201000,000/N.Y., Ont., & Watrn k|_ Do Deb. Stock 4%°..1. 96.97 \stk 100 Do 44% Mort. Deb. . 104 7 
Ont. & Quebec Cap. Stk. ¢ 1151 6 | itefund Mort.” @ 1992/98 103 10/000 20|Lima, Litaived 12 24 Stk 100 | Do3h7 B Mort. Deb. tk. 7€ 79 

Do Perp, Deb. Stock.. § 131 35 | 9,283,000 Norfolk& W.Gen. Mt 6 126 31 30,000 10|/Manila 1% Cum, Pref.. 44 44 (Atk 100 Bieckert's Brewery, 1900... . 230 40 

,000 Rhodesia Ist Mort 5 | Bl 8% \40 a ao 1951 50,000 100) Do 5% 1st Mort, a Bristol Brewery, f Urd 20 22 
7,00 ‘To ae neh ene hl 1” * 5, $00, 000 = {et Oot : 6 1908 we 31 266, pred pe Ptior Lien, 6% . ; +| +: we Georges & Co., L 6% ea 12 13 
oronto, | Thi ow : 
of Can.Ster.Bds.1stMt. 4 101 3 ‘eeetee N. Pac. G. North. 4 (190 7-21 94 96 | 280,000.10) Do. do. * =. «| eg 16 ek he cng Breer -osdl aotsee 
170,000’ Wellington oe 156,060,000 N,Pae. Prior Lien 3 2047\ 20 ” | 100|Mexican, Limit.d .....) 48 49 |Stk 100 | Do 5% Preference ... 

* Shares, ib were 4) 122 rH 900 Oregn. & Gal, Mort. 100| Do 1st Preference &%.. 137 38 Daniell &Son:'Brew’s. L.Ord 
3 ss Do do webentures .. o $9 101 Bonds 00| Do 2nd do 6%.. 9 92 Distillers Limited, Shares 

luce oP erp. Deb. Stic ” = | Guinness. S.. Son & Co., L., 
10s oD _ ex. rm, Ord, Stk, 57 Ordinary oe 
4 000 Minneapolis Bt. Paul & 4 2 * Caine. 7 d Stk 100, Do 6% Preference ........! 
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_ duly 13, 1907. } THE E a speumnemene<iacs sana 
oe ann pata: CONOMIST. en 
= SWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVES 
& | z Name, aes Shr Pd. Name ” Closng Shr Pa T.—Con,| MINES.—Con. 
§ 5 Hodgson s Kingston Brew, L “~~ 3 a vr Pd. Name Closng Tr ed 
7 7 7 Shr Pd 
os = no 3 J De dentures Perret aa! 4 pal nea _ Newth dor & C Co. L . ti } 10) 10 Trust & Agcy. of Austr, L - aia nas. a, 
pn ee GO OE blak Do 6 7 Chm. Gwen} 0 | Do 8% Preference a at 10 21 i || 1by| Nomad nate. ees 4& 
| 7 |Licn a Brewery, Limited... ay Ss ‘$1CC $100 eHoe e fom ted. % é 2 k |S ee 10), Oorcenm Gola, L.. Det. Ord. t 
al aie cee eal 23 34 10 10 Rast ecccoece 25 j8t Yeon tices iccns ne os 10% Min Pref. a 
313 ete apa yee | 78 abet bea 25':3) (25 (25 Van Di fired. Debs age 7 | §| 8 | Do8z Gum. Pref... 1% 
1010 Do7% Preference . 24 | C. Powder, Limited... || 43 5 an Diemen's Land ........ 24.26 | 1| 1 Sim TeS, wee ee eee 
1 «10 Meux's, Limited ade ? 8 }10 10 Eley Bros., Limited ..... 5 ri : -| 2) 8 ae ns Jack Proprt lvgle 
BB ia atl | t Maier Ot ae ae tee, bore || “(T/T Basse 
ollyer’s, L., Ord 2729 Stk 100 Dos 4 let Mort. Deb. ik, te | ce Investm an Ryn Gia. } M. Est 
18 | 12 |Howenstio Browertes, Ord... 49h) 1 1 epoca Mort. Deb Gtk.| 06 90 EEK 0) (American Envet. Trust Prot ts7 go | t| 2 |Waihi, Limited .... ome 
t+? r festminster Brewy.,L 4 44) 1 Do P a Wg,A.Ord 1% 8 Stk 100 | Do Deferred ..... ee: ‘Wassau (Gold Coast) Mng. I / Re 
wh af 208% Preference .-...... 33 41 Stk 100 Dos 9 tet Mort, Deb. Stic. Irs 8 BLE top Army & Navy Invst., L. Pf. 106 9 
10 | 10 Northmptn. Brew ry, L.,Ord OF | Dod 2 Im Bore. Deb. Se. 00 0s 100 | Do Deferred . = SHIPPING 
abe |is pe Preference 7 7 ; 1104 as me arehouse, L..| 35 4 Stk 100 | nee imenano= ance seees ee i 
10 10 showell's Brewery, peek es 00 General Hydraulic Power, L) 85 X te 100 | De etenee Trust, Prf. 102 § | $0 | 20 |“ Do Fully Pui o 
10'10 Do? Preferer 9 dey Hi /Stk 100 Goldsbrough, Mort &Co..L . Stk 100 | see ewssececese 8. 85 | 194 u 

{ Pv aFeaees 4; | . " Do 4% Debenture St ; 124 Amazon Steam 
2 13 Sein Be Co. UOrd . 16 lex 100 pe Pree ae ete Gdn $9 es “4 | British Invest. Trust Pref. Iie 36 > 3 (pare 

l i reweries, Ord... 1 2 10 10 Gordon Hotels Ord. ae ‘Stk 100 | ee eae 180 83 7 10 tao Te ee ee ee ee ween seen eweee 
11 Mhreifalt's Brewery, Ie, Ori ffett} ab | ab eres ibis a Ce Stk I Do #7 Debentir Bt ie: 0/10 "Dos cum: Pref 
Yo Preference...’ or enr. and 8S. and Co,), L 14 15 {Stk 100 \3 7 «74 General Stea 
8 10 United Meateerewig <3) TI Heme a Pete Pref 5) ae 100 | peat’ “Dic Siac At Jou 10 care ‘ 
Stk 100 Watney, Combe, Reid & Co. ai Be 1, & (Stk ie ir ov. Tret. L., Pf = 2 0 | 10 Sock £9 
' ’ * tk 100 Do4s% Deb. Stock Do Deferred .............. Leyland (Break, and Co., 
gtk 100 De Deferred Ordinary 2. a2 ae [Ie 0 Impd. Z Dens Delle aie ik 100 100 “po Defern Invest, 1. Pf 1: 1°0 13 s| 5 'Mereantite m Pret eee “ts 

- Se eO ee eee Foe Serres cee acwosccee t r 
sth 100 Dosh 2 Ist Pref....... 6776 | 10 10 io penne Wood Pavemt L 20 1 : 100 | Ded Debenture Stock . 8 101 5 8 New Zealand Shipping, L 5 8 

1 10 34% Ist Deb........... 6749} 6 §& I ates L 1836 160 00 \Govmn Stk Invest., L., Pf 100 3 stk 1 10 10 |Orient Steam Nav vHentfon on... 5 6 

__INSURAN }10 10 Lever Bros., L, 5 / , Pref .... sche Stk 100 Do Deferred ig 80 83 {Stk 100 5 ete I, Bret a! - 
add CE COMPANIES. | : : Liobis's Bxiract of Meat. L 21 3. Stk 100 \Guardian Invest., Pref, L.. 2 10) tk 100 Royal Sa tine Tee 
hrs, | Diy. None =~ Olimg) 1 1 Li fon Limited. neturing, Li 274284 ft 100 IndustrialandGen, Ordinary . ‘, oh 43 &4 

pn oe Pres. | 1 0 5 i Cum. Pref . eee a Stk 100 Do 347 Debsnture Stock.” 127 3% 3 | 10 ‘Uni C tleMail&teamshiv 4 
Sear iF |Allence Assur | % 2h 4 te 2. . 0 wee, $4 é Deb. a stewed “git a - hemi) Pret ~ @ , oe us Do 4) Cum. Pree aula ™ 3410 

000 Atlas Per tite 20 1010) Do&S% Cum, Pret... 4% Debenture Stock ..92 101 } 16 1¢ Cnion Bteam Bhip of No! 97 93 
$1.00) 29 8 Brit Lew a p = 4183: ry s . pain Pasion Lied fs 2y (Stk ee 100 he b Deterre fond oo B Prt. 96 100 8-30 Enee wear aa <= ‘ie: 7 

, 4 re, 1 13%4 + Lond ‘od. Clear. House, Li 4 ‘a 4 i. | BOTOTTOG « .. «+c orcrces 
250000, s Gomiaes, & Gn. * 24 ih °° : dL ~ (J. and Co)... each | Sala on 100 bos be Inv. .o.: “ite 2 20 oe mn oe = 
336,736, 62 > Valen) 2 ee Mazawattee Tea Co. .... > ge Stk 100 | Do Deferred Stock....--.. hd 4 . 
100.000) f° Kusployers’ Liab:| 10" tk 100 Metcop. Dwlings Assoc, &e.| 15 8) [Ste 10) laeniocs Debenture Sock” 10 ehigy -—t-++2° 3.3 

10,000, léx Kaui wre ay i il 3 ti 4 piliner’s Hato, Limied.....- i (Stk 100 Mexican Cent. Rly. Sec. 4% : 1 Oo ite Reh <a 
140,000) 324 Gn.AccFire&Life $1, 1| 1\Neleon Brothers, Limite 1a A Deb. Stock . 89 9t | 10 | um. Pref ........ | le 
10 10° (General Life uife ies ly 2 113 Nolen proses, imite $ k100' Dos. B do ........ 77 79 1 Icons. Tea and > 4 
12,2641 § 'Gresham Life. £ 5 7 # | oe elson (James) and Sone ..| 1 ié Stk 100 |Municipal Trust, L., Pref... 85 80 10 | 10 | Do 1st Pret. 84: ‘| 8h 
res Eis) 2 2 Niger Uo., L., and Red. oR 25 Stk 100| Do on 80 |10| 10) Do2nd Pref. 7%... ist 
ye S Guard fan Sree 10 5 egicy) 10: 10 Nobel Dynamite Trust, L .. 2§ ae Stk 100 RD rey Pe 47 | 20 | 20 |Darjeeling Tea, Ussisad-") issia 
60,000, *35 Law Fire. Bar. 1b 3 it4:0 "| Pawsons and Leafs, hed ‘ 44/20 10 Railway Deb. Trust, — Oy 10 | i [Pome prc | Yasis 
200,000) 10 iLew Ot, & Trust @---- {99 10 D aes ears ) 1g 1 100 | Debs., red. at 10 pm 107, 0 | 0 MOE censcphesdnces | 13214 
60,000, ast, 10 11 1h SE conncans 12: } istk 100 | nee 10 |Doom Dooma ............ 5 
163.00 a ie) 92920 ENG peice Patent Cana, 2.” 36 SU 100 mal Bo tii bebemaresuek.. gel | 19) peter et beats 8 dei ‘| "Oat 
ge 17i6pe te “cE, 1012) &) 6 a mt Rio de gene rito City Imp., L 4 44 Stk 100 aliway Investment, Pref... oS 10 | 10 ‘Jokai (A am) Tea, L...... nat 
e 16 16 oO ebentures 93 10! 8 eee et en ee aw j 06% C ee 
45,6401 90 Liv., Lon., Globe St. 216,52) 1 1 Riodedan.Fiour Milla&é.,L) 13 3 lack ro8 (allway Share ‘Trust, L.A ot) 1) 1 lscrchact Tea, Limited"... ers 
ie kee BY annuity) 163 1¢4 264274 1 1 River Plate Fresh Meat, L.. Stk 100 R. Plate rust, Le, Pref... 100 4413 | 10 |Lanka Plantations, Ll .....:) 4 4% 
1.200 32 |Lon., Benn e| a an 1 1 a1) { TR R.), i, Ord . : stk 100 Scot. - Invest. trast, L L., Prf. 99 12 10 10 Oval Coffee, Limited aca 10°04 
le 208 Lon. & Lanc. L 10 2 8 z| 2 Retharkam(d. /& Co., Js, Ord | Delerred .... +... 00. 75 80 pe serene ae 
100,000, 10 Lon, and Prov. 0 vol) ih Bess cum. so. sb 1b ty Stk 100 4,28 4%, Debentiie Stock |. 95 99 | TELEGRAPHS, TELEPHONES. 
40, 069 40/ps. M s ar., Limited 109 112 lg ; Do 4/ 1st Mort. Deb. Stk. sa" 2 log. 100 Submarine Cables Trust... “sortie! 3tk 100 :Anglo-Ameri Lim 
Marine « < = 44 37 38 1 Ravel Ll and Liquid Stk 100 |U.8. & South Amer. Invest. |3*& 100 | Do Preferred. mited..| ¢2 6 
i el, Lim . . seeee 
10,000 6 s6/6ps N. Brit. & Merci. 25 6 sour | 1 1, Dogia Limited, Ord.....| 1% lace 199 | po Deferred nn” ies 6 (PE 102 |omit Relephone, Z 24 

01 no xaha ton ee t ‘ meee nee gcc ctsccoecoes i . S P ynhone, 

"000, £5 Norwich ti. Bire 100 12 ire 11 oo Mette ne le eee 15 | ao | Bakes Pretecunes, 2.2221 aa 
woa'sen 20 Ocean Marine .. 25 24 8&9 Stk 100 Do44% Deb. Stock........ 87 9) 6 M0 | Dees Paseseetne «+ «sas | 252 16x 

00000) ¥ Bhatt acs 10 { ¢4 a2) : : Schweppes, L.,7% Pref.Ord. 1 !4 GAS. § |Direct Spanish, Ltd. ,10% . 

0 cenix 5 32 33° Do Deferred .............. “a , 10 10 Alliance & Dut ; pues cqnae sof 88% | 
yoo) 8) |Mallwey Pasniar’ io 2 424i) 33 18 Shorty Bret PR dha 22 | 9 (inns Pot 102-225 1B) (Bator Llieed 2a 
660,201 3 Royal Bxchange BG foe | OF | ee Oe, Ore. ....02-0000: {HE sek 100 Brentford Consolidated’... 29¢°53 |3tk 100 | Do 34% Pret renee, ty 
136,620! 664 Ropal fei st, 16 vat 30 a | | Se ieee as seca Rl | eee eee -++- R30 $3 (otk 100 | Do 8, Mort. Deb. Stock =. 103 3 

om OF i ce 44450 e urner, anc rd. 4y 54 uenos Ayres ew) L ” wit 10 10 gE te’ E UL 
300,00¢ 174 Scot.Un.& Nt ‘a 20 : 34 2) 6) 5 Boldero, L...... SZ prt 5 § 100 100 04% Hebent 5 er 4 4 astern xtension, L ...... 23ai28 
ena ti pe Be L 10 | 10 Spiers and Pond .-... ot z Stk 100 Commercial 47 So sa 3 "B Qe Ree eee Cop'h gal 53 3 

eesnnes ort. .. BS 0 3% Deb. ‘ ' 
10crno0 ia Sun Life .. 10 75 7 6 5 Spratt’s Patent, Limitec.. 34103 [Stk 100 Continental Union L a S &) & 5 pee ware eam, Soaniaon we 
45,000 12/ép a. M20 27478 2 rH Reet Gena Delivery L) | tate 0) 10 aa i, Preference 12641 | 10 10 Do $7 Cum, “ht Pret ans ea 
s Union .......... 10 487 2% elegraph Const., &c., L..... 31 3 10 1 uropean, L } eo Ss 1s. | So | 6th ae ieee Oot Dee 
65.400, 174 Union, Mar, L..| 20 24 7 |) «Underground Klee Rly oftion, ¢¢ 5S lgtke 100 Gas Light & Coke Or fo st a | Bosna Bea ---| Rass 
a 6 45 Yorkshire F.&L. 10 1104203) id id United Alkali, L., Pref. ..... 11412 \§tk 100, Do 34% Maximum . a 90 i Rot Telen ae on mere 
* Excluding periodical cash bonuses. Stk ” vine — Da Stock. 108 1¢ ae = pe 4% Consolidated Pref. 10% 7 3 8 Reuter 8, Lintted” Dereoars 4 3 
a ers J } ci 2 1 | ) ’ sITTEOG 2. cee ween 
___ CANALS AND DOCKS. § 6 Warin and Gillow, 67 Heo Te Ftd at NO | Hong Kong and China.-..-. 19 20 2 %, West African, be oop: 20 104 
Bhr Pd. Name Glosng “ty "I weet treed. I heb acy 1 Stk 100 Imperial Continental tt" gh 3¢ {100° 100° | Do 49 aes Sameriete Sti 
: ar ee a a & Mediterranean, L.. 4 44 10 10 West India and Panama , L 
Stk 100 Birmingham Canal 10 10 Do Pref a. foj:34 Stk (CO Oriental, Limited ..........240453 }10 10) Do6s F od Panama ,b) |» 3 
100 100 Grand Junction Canal.” 108 it } 10 Do3s7% Cum. Pref. "**| “pees, 2 8 Ottoman, Limitea... 2.02... 6 % 10 10 Do $9 leet Fyefevense ..| 78'%) 
Btk 100 Lond. & India Docks, Pf. Ord 168 5 | 1 Weldon’s, Limited... .. "949 10 10 San Paulo, Limited .-.°.... 64 67, Becond Preference; 6s 7% 
"pLord 920 | 1 % a taaees 2413 }.10 10 Western Telegra 5 ae 3gi4 
GOK (100 | Do Do, ef vee Ord. 58 66 bi wea ee aera” sisted §3 Stk 100 ‘Do Per tropolitan Ord.-:< 12921 /Stk 109 Do 47 Ded. Btock ........ to's" 
100! Do “% A” Pref. ee OL 3 1 Weisbach I ms, L pees lz 2 Do Perp. 3 % Deb. Stock.. 81 83 } 
Btk 100 | Do 47" B’ Prof. oo. 0022. Hl | tl fl been. Preteens: i abe sho | Bees Bete" ot=08 | 
030A" Deb. 10h i aah Ei intndmonties | TRAMW 
ak ” Ze 39 age ' ~ gheeae queens ° ELEC. LIGHTING & POWER. COAL, IRON, AND STEEL 5{ 5 \An cme a ain 
atk 100 Manch. Ship Canal, Pref... 14 12) 10 10 City of Lond. Electric, Urd.; 9 10 1 |Armstr« Sir W. ist Stk |100 | Do 6,1 ebentire Stock. sets 
ok ib emis cmm es a) Be i etc tet] Emaar Sn) hie a Bey Gum bl 
B  Sepen 8 ‘ ‘ r 7 ae: al in's 84% Cur > : 

; at i Bo 8 G pore Preference... 3y 35 | 20 10 Brush Prov. Elec. {Pret 104214 10 | 10 Baldwin’ ots 7 a ref. 14 | 3tk }100 | De $9 Cum. Bret ce lene 78 
Btk 100 Do§% Debenture Stock. 1°¢19 | & §& Edmundsons, Lin. ........ <1 1{ 1 |Bolekow, Va — ref... 12234) 61 § lcalont ven. Del wees (102, 8 
Btk 100 Be ony Canaland Dock .. 4853) & § Metpn. Electric Supply_.. sy ey) 11] 12/\ Do. aughan & Co.,L lyel §| 5 |City of Birmingham... moe d Hy 
2 20 ioe 34 Deb, Back . aaaekans Bt 7 . : oe ore all E ect s g 10 7 eects apes eccarar** shyt (192 Ls wr aes % Debs. ..-.  eecreoes (93 101 
8th 100 Surrey Com, Dock Ord. (°°" 102 7 }_5 5 Westminster Electric ...... Pea! t Y 'Hadtield's Steel Foundry” 1) 9910+ Lak 100 ity of Buenos Ayres St fa ty 
COMMERCIAL, INDUSTRIAL, oo FINANCIAL, LAND, AND 2/130 20. P ef gicia’& ou , ss 10: <3} 3 19 Dublin United (ae. a =| T5814 

. orns WE... wc ccccccccces pe 
J 00 i \Rerntes Bread, Limited.... 64 6 INVESTMENT. : 1 Howare Shane "a2, | 1 |Lisbon Electric Tramways. . ot 
8 rm 8, Lab. & Gn. Dwell. L, 87°91 "| 1, 1 Anglo-French Exploratn. L, 1 }é ea} Nantel Brown & Co. ee \$tk|100 |London General Omnibus ..) 58 ¢3 
Btk 100 peta 6 Preference, 1879.12 6 | &| § Assets Realisation, L .... 43 te Nant. & Blaina “ Pref.” nitaie | 1| 1 |London Motor Omnibus ast 
1010 Assa A) Cowes 102 6 | 214 Australian Agricultural |. "| 73 " New Bionitcon Coils, 1. L. Prf.| 164173 6} 6) L -| 23 
10 \ 10 Australi i Trad. Poof. A 144169) 255 Aus. Mt. Land & Finance, L Jit 7% 1D io Pease and Partners, L., Ord. *231 58 | 4) 4 | ae 
0 0 Ane ralian Pastoral’ a i 7 \stk\100 Do 4% i eeuture aeook lg stk 100 | Dos% Perp. Deb. Stock... 100 + 10 | 10 London United 5% Cam.Prf.| 72 8% | 
71 3 u Russian Petri., L., Or 4 &\10| 2 British & American Mrt., L ee 22 Pearson and Knowles 44 5 tk - Do 47, Deb. Stock ....-... | &¢ 88 
+] 2 | Dee A Se. anal - R | 25 $) British & Austn. T.&L. Ld.) 24 28 : | Do 6% Cum. Pref. A... 6 64) 3 1 |Metropn. Elec. Trams. Def.! 4 ¢ 
}| 2 ee er (John) & Co., Lim... 21g 1 1 \British South Africa ot te) ° & |Raymney Iron, Limited....| 24 8 | 8 |North Metropolitan ........ 
1/: Bovr ord. aden ereauile 3 4 {100 1100 , Do 5% Mort. Debs. Red. |||: 2 5| 5| Do New .........0+-.s.0- 2 23 | 10 | 10 |Potteries Electric Traction! : 
| 3 BU 0 cdssvequnasanse im | 1/| 1 Canada Company ........ % zg 100 |100| DoS % Debentures . 100 2 | 10 | 10 | DoS% Cum. Pref. ........ | 4 
D) 2 Do Det. owe ssacgerceeees (stk 100 Debenture Corporation is’, 67 70. , 19 | 10 |South fletion Coal, 4) 1S (Stk |100 | Do 447 Deb... + 
1/1 a paph Sit Pret. 19,t ‘Stk 100 Do Pref ............. +L. 67 29, 1 | 1 |Viekers, Sons & Co., L., Ord) °4/'10 | 10 Provincial, Limited 56 
‘| tee oe f Pe 10 Hades ‘Deb bis” 2222.<2:|28 109 BPO | Dod 2 Prederence Mise inne ¢ = 10 | Do 6% Cum. Pref. ' 20421¢ 
: 1 British Oil and Cake Muis 4% 8| iv 2 ae Financial, 1 aS WATERWORKS. 
ob m Po  % Sum. Pret. aaa abot 4} as a 3 Land & Mort. of Egypt, L 4 MINES. | in “Lal rin “SE 
foe | IONE 1p BIOs SIO. «oe aseee x0 | o 5% Mortga De .. ./99 303 \ . sxandria, Lisnited .| 21512 
| rm peste etait Tia at ad Sy nemo gh 9, Raroaat a 8 a acer ates 
10 0 Do 7 % Preference £5 17 18 oO erpe 0 3 1; 1 fechaanaiand } Ex a Pp Al 1010 rsburg. L.... 8 
$| "8 Bryantand May, Liuited -) 12 8 Stk 100 N Z. Loan& & Mer. Agency, L 1 | 2) Gape Copper, Limited...) 1gitd( 10 30 Colne Valley, Limited ...., 2342 
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 _ INTERNATIONAL POLICYHOLDER’S 
COMMITTEE. 


THE MUTUAL LIFE INSURANCE 
COMPANY OF NEW YORK POLICY- 
HOLDER’S PROTECTION ASSOCIA- 
TION COMMITTEE. 


British Committee : 
Lord St. Oswald, J. 8. Harmood-Banner, M.P., 
Robertson Lawson, Hon. Sec. 
Offices for the United Kingdom, E 
Palmerston House, 34 Old Broad st., Lordon, E.C, 
12th July, 1907. 

We now learn that as the result of the recent 
ballots for election of Trustees and Directors of the 
Mutual Insurance Company of New York and the 
New York Life Insurance Company, the nominees 
of this Committee were unsuccessful, and the Man- 
agewent remains practically in the same hands as 
it did before the recent scandals. It must be a 
matter of profound regret to the large majority of 
Policyholders in this country that no British repre- 
sentative has been elected on the Board of either 
Company to protect the British interests. This 
result is, of course, largely due to the strenuous 
effort made by the present Management of both 
Companies to retain the Management in their own 
hands. Nevertheless, this Committee feel that 
the action they have taken in endeavouring to 
secure proper representation on the Board will 
have been useful if it tends, as is believed has been 
the case, to produce, for the time being at all 
events, greater economy in the working of the 
Companies, and more attention to the management 
and investment of their funds. 

The contributions received by this branch of the 
Policybolders’ International Committee and_ the 
Mutual Life Insurance Company of New York 
Policyholders’ Protection Association Committee 
were not sufficient to pay the total expenditure, and 
the balance was provided by the International 
Committee Headquarters. The accounts of the 
British Committees have been audited by Messrs. 
Price, Waterhouse & Co., C.A., who have certified 
to their correctness, and are open to the inspection 
of contributing Policyholders at any time. 

Under present conditions, as it does not appear 
probable that any advantage can be derived from a 
continuance of the Committee, it is now being 
formally dissolved.—On behalf of the Committee, 

ROBERTSON LAWSON, C.A., Hon. Secretary. 


Rast Indian Railway Company. 


ISSUE OF £2,000,000 EAST INDIAN RAILWAY 
£3 10s % DEBENTURE STOCK, 
Principal and Interest guaranteed by the Secretary 
of State for India in Council, as mentioned below, 
Issued under the authority of the East Indian 
Railway Company’s Act, 1895 (58 Vict., ch. 20), and 
constituted by the undermentioned Trust Deed. 


PRICE OF ISSUE £95 PER CENT. 


Three Months’ Interest due on the 4th Novem- 
ber, 1907. 


The Governor and Company of the Bank of 
England give notice that they are authorised by 
the Directors of the East Indian Railway Company 
to receive applications for £2,000,000 £34 per cent. 
Debenture Stock at the price of £95 for each £100 
of Stock. 

The sanction of the Secretary of State for India 
in Council has been obtained to the issue, under 
the authority of the East Indian Railway Company’s 
Act, 1895, of the present loan, which is required for 
the general purposes of the Company, and is in 
addition to issues of £3 per cent. Debenture Stock 
for £8,000,000, already made under the same Act. 
The payment of both principal and interest is 
guaranteed by the Secretary of State out of the 
revenues of India in manner appearing in an 
agreement between the Secretary of State and the 
Company, dated 10th day of July, 1907. 

The Register of the Debenture Stock is kept at 
the Company’s Offices, and the Stock will be 
registered therein in the names specified in the 
requests made for that purpose. 

The Debenture Stock will bear interest at the 
rate of £34 per cent. per annum, payable quarterly 
on the 4th February, 4th May, 4th August, and 4th 
November, the first quarter’s interest being due on 
the 4th November next. The interest on the 
Debenture Stock will be paid by warrant trans- 
mitted by post, and payable at the Bank of England. 

The Debenture Stock will be constituted by and 

subject to the provisions of a Trust Deed, dated the 
10th day of July, 1907, and made between the Com- 
pany of the one part, and the several persons who 
ior the time being shall, according to the definition 
of Stockholders therein contained, be the Stock- 
holders of the other part. This Deed has been 
approved by the Secretary of State for India in 
Council. 
7 The Stock now offered will rank, so far as security 
is concerned, pari passu with the £8,000,000 £3 per 
cent. New Debenture Stock already issued and 
previously referred to, and with any further issues 
which may be made to such amount, and on such 
terms, as may be sanctioned and approved by the 
Secretary of State. By Section 6 of the Hast 
Indian Railway Company’s Act, 1895, any Debenture 
Stock issued thereunder is subject and without 
prejudice to the making of the several payments 
therein referred to, and subject to any Debenture 
Stock of the Company lawfully issued before and 
existing on the 14th May, 1895. 

The Company are not bound to redeem the Steck 
at any fixed date, and it will not be redeemable by 
the Company until on or after the 4th August, 1937, 
but it may be either wholly or partially redeemed 
at par by them on or at any time after that date by 
and at their option, with the previous consent of 
the said Secretary of State, and upon twelve 
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calendar months’ previous notice being given. Any 
partial redemption will be effected by drawings. 

The Trust Deed contains a provision to the effect 
that if the said Secretary of State determines the 
Contract therein mentioned, and takes possession 
of the Company’s undertaking, he shall be deemed 
to stand in the place of the Company so far as 
regards its liability on the Stock, and thereupon 
the Company shall be discharged from all liability 
to the holders of the Stock. 

Applications, which must be accompanied by a 
deposit of £5 per cent., will be received at the Chief 
Cashier's Office, Bank of England, E.C. In case of 
a partial allotment, the balance of the amount paid 
as deposit will be applied towards the payment of 
the first instalment. Should there be a surplus 
after making that payment, such surplus will be 
refunded by cheque. 

Applications must be for multiples of £100. No 
allotment will be made of a less amount than £100 
Stock. 

The dates on which the further payments will 

be required, are as follows :— 
On Tuesday, the 30th July, 1907, £25 per cent. ; 
On Tuesday, the 27th August, 1907, £20 per cent. ; 
On Tuesday, the 24th September, 1907, £20 per cent. ; 
On Tuesday, the 22nd October, 1907, £25 per cent. ; 
but the instalments may be paid in full on or after 
the 3th July, under discount at the rate of £34 per 
cent. per annum. In the case of default in the 
a of any instalment at its proper date, the 
deposit and instalments previously paid will be 
liable to forfeiture. 

Scrip Certificates to Bearer, with a coupon 
attached for the dividend payable on the 4th Nov- 
ember, 1907, will be issued in exchange for the 
provisional receipts. 

The Stock will be registered in the Company’s 
books on or after the 4th November, 1907, but allot- 
ments paid up in full in anticipation may be regis- 
tered forthwith. (N.B.—The Register of the Stock 
will be shut from the 14th October, 1907, to the 2nd 
November, 1907, inclusive.) 

A copy of the East Indian Railway Company’s 
Act, 1895 (58 Vict., ch. xx.), the Trust Deed, and the 
Agreement with the Secretary of State, may be seen 
at the Company’s Offices between the hours of 
1l a.m. and 4 p.m. 

Applications for the Stock must be on printed 
forms, which may be obtained at the Chief Cashier’s 
Office, Bank of England, E.C.; at the Branches of 
the Bank of England; at the offices of the Com- 
pany, 28-30 Nicholas Lane, London, E.C.; or of 
Messrs. Mullens, Marshall & Co., 13 George street, 
Mansion House, E.C. 

The List of Applications will be closed on, or 
before, Wednesday, the 17th day of July, 1907. 

Bank oF ENGLAND, E.C., 12th July, 1907. 


Publications. 


MOODY'S MAGAZINE. 


A MONTHLY REVIEW FOR INVESTORS, 
BANKERS, AND MEN OF AFFAIRS. . . 
(United States and Canada), 


Presents American financial and economic 
matters as they affect the interests of the 
investor. 


Studies the value of securities and, with the 
history of corporations accessible, goes beneath 
surface indications to present, without bias, 
sound conclusions on all questions considered, 


Invaluable for first-hand information on 
American Rails, Industrials, and Public Service 
Corporations. 


Its editorial conduct is independent, broad 
and tolerant, but truthfu' and just; its treat- 
ment of topics popular, but not superficial. 


Each issue comprises 128 to 150 pages, attrac- 
tively illustrated. 


Subscription, price 14s per annum, 


MOODY’S MAGAZINE, 
35 NASSAU STREET, NEW YORK. 


Lonpon: FREDC. C. MATHIESON & SONS, 
16 Copthall ave., E.C., ENGLAND, 


NEW EDITIONS OF _ 


WALTER BAGEHOT’S WORKS. 


LOMBARD STREET. 


A Description of the Money Market. 
Revised Edition, with Notes by 


E. JOHNSTONE. 
FICURES BROUCHT UP TO THE END OF 1905. 
KEGAN PAUL TRENCH, TRUBNER & Co., Ltd., 
Dryden House, 45, Gerrard St., W. 


LITERARY STUDIES 


VOL, III. 


MISCELLANEOUS ESSAYS, 


WITH ADDITIONS, INCLUDING 


THE CHANCES OF A LONC CONSERVATIVE 
RECIME IN ENCLAND, &C. 
| LONGMANS, GREEN & Co., 359, Paternoster 
’ Row, London, E.C. 


New and 


[July 13, 1907. 


Iusurance. 


Established 1836, 
NORTHERN 
Assurance Company. 
ACCUMULATED FUNDS (1906) £6,782,000 


1, MOORGATE STREET E.C. 


Prudential Assurance — 
Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


INVESTED 
FUNDS 


| £65,000,000. 


y nN 
COUNTY FIRE OFFICE, LTD. 
50 Recent Srreet, W., & 14 Cornutt, E.C., 
Lonpon. 

The business of this Office is confined to the 
United Kingdom. No Foreign Risks undertaken, 

Losses promptly settled. 

Fire Insurances granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Com y, or to 

F, G. REYNOLDS, 
Secretary. 
WHyvY PAY RENT? 
The BRITISH HOMES SCHEME enables Policy- 
holders to reap the benefit of their investment 
during their own lifetime, and in the event of 
premature death to leave their legal representatives 
in possession of a comfortable home free from any 
mortgage charge or encumbrance. Particulars post 
free. Quinquennial Bonus year, 1907. 


COOD PROSPECTS FOR ACTIVE ACENTS 
The British Homes Assurance Corporation, Ltd., 
6 PAUL sTREET, Finspury, Lonpon, E.C, 

M. GREGORY, Managing Director. 


GRESHAM LIFE OFFICE. 


Founded 1848. Assets, £9,500,000. 


NEW FEATURE. 
ENDOWMENT ASSURANGE POLIGY 


WITH CESSATION OF PREMIUMS 
DURING INCAPACITY. 


(TEMPORARY OR PERMANENT). 


VERY MODERATE PREMIUMS. 


OOOO 


Head Office: St. Mildred’s House, Poultry, London, E.C. 
JAMES A. SCOTT, 


General Manager and Secretary. 


THE GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. 


ARNEST YOUNG MEN will find 

a useful and profitable sphere in the service 

of the Pioneer Life Assurance Company, Limited. 
Those resident in Lancashire, Yorkshire, Midlands, 


Newcastle, North or South Wales preferred.— 
Particulars post free from the Pioneer Life Office, 
67 Dale street, Liverpool. 


EGYPTIAN ESTATES, LIMITED. 


Notice is Hereby Given that the SECOND 
ANNUAL GENERAL MEETING of the Com- 
pany will be held at Winchester House, Old Broad 
street, London, E.C., on FRIDAY, 26th July, 1907, 
at 12.30 p.m., for the following purposes:—(1). To 
receive and consider the Balance-sheet and State- 
ment of Accounts, as at 6th April, 1907, with the 
reports of the Directors and Auditors; (2) to elect 
Auditors and fix their remuneration; (3) to con- 
firm the election of a Director, and to transact the 
ordinary business of the Company. The Transfer 
Books of the Company will be closed from llth 
to 26th July, 1907, both days inclusive.—By Order of 
the Board, 

8S. W. BARTMAN, Secretary. 
Finsbury Pavement House, London, E.C, 
10th July, 1907. 


EGYPTIAN ESTATES, LIMITED. 


Notice is hereby given that an EXTRA- 
ORDINARY GENERAL MEETING of the above- 
named Company will be held at Winchester House, 
in the City of London, on FRIDAY, the twenty- 
sixth day of July, 1907, at 12-45 o’clock p.m., or so 
soon after as the Ordinary General Meeting of the 
Company shall be concluded, for the purpose of 
considering and, if thought fit, passing the sub- 
joined Resolution as an Extraordinary Resolution : 
“That the Capital of the Company be increased to 
£1,001,000 by the creation of 501,000 new Ordinary 
Shares of £1 each.” 

Dated the 10th day of July, 1907. 
sv Order of the Board, 
S. W. BARTMAN, Secretary. 

Finsbury ravement House, London, E.C. 


-——_——-_-- eee 
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BUENOS AYRES CENTRAL RAILWAY, 


FERRO CARRIL CENTRAL DE BUENOS AIRES, LIMITADA. 


(Incorporated under the Laws of the Argentine Republic.) 


SHARE CAPITAL, $10,000,000 at 21d. Exchange= £875,000, 


To be increased as hereinafter mentioned. 


Offer of £600,000 44 per Cent. First Mortgage Deb:ntures due 1950. 


Redeemable after yet Jonesy, 1917, at the option of the Company at PAR on Six Months’ Notice. Principal and Interest payable in sterling in London. 


Part of an authorised issue of 


1,000,000 44 per cent. Debentures, to be secured (1) by a Specific First Mortgage, covering the Concessions, Real Estate, 


Buildings, Fixed Plant, and Machinery of the Company, in favour of the River Plate Trust Loan and Agency Company, Limited, as Trustees for the Debenture- 
holders, and to be registered in accordance with Argentine Law, and (2) by a Trust Deed in favour ot the said Trustees, 

The Trust Deed will provide that of the £400,000 of Debentures (representing the balance of the authorised issue of £1,000,000 of Debentures) £30,000 of such 
Debentures may, with the permission of the Trustees, be issued for improvements, and that a further {£70,000 of such Debectures may be issued tot extensions at a 
rate not exceeding £3,500 per mile of new line comgenet and that subject thereto no further issue ot Debentures is to be made until the net earnings of the Company 


for the two immediately preceding years have been equa 
be issued, 


to twice thé amount of the interest on the outstanding Debentures and on the turther amount proposed to 


The Debentures will be “to Bearer’ in denominations of £100, with coupons for interest attached, payable rst January and rst July, at the offices of the River 
Plate Trust Loan and Agency Company, Limited, 52 Moorgate street, London, E.C. 

The River Plate Trust Loan and Agency Company, Limited, o ) behalf of the Purchaser, offers for sale the above-mentioned {£600,000 44 per Cent. First Mort- 
gage Debentures, due 1950. The priceis £87 per cent., payable as follows:—f£5 per cent. payable on application, £22 per cent. payable on allotment, £38 per cent. 


payable on 23rd Septem 


The instalments carry interest at the rate of 44 per cent. per annum from their 
due dates till 1st January, 1908, after which interest will be payable half-yearly, 
on 1st July and 1st January, on the nominal amount of the Debentures. 

Payment may be made in full on Allotment under discount at the rate of 34 
per cent. per annum, 

Allottees will be entitled to receive from the River Plate Trust Loan and 
Agency Company, Limited, in exc&ange tor their Allotment Letters and 
Banker’s Receipts for instalments paid Provisional Scrip Certificates to Bearer, 
which will be subsequently exchanged for the Debentures. 

Failure to pay any instalments when due will render all previous payments 
liable to forfeiture. Interest will be charged at the rate of 6 per cent. per annum 
on all moneys not paid on the due date. 

When the amount allotted is less than that applied for, the surplus will 
be applied towards the amount payable on Allotment and any balance will be 
— to the applicant. If no allotment is made the deposit will be returned 
in full. 

The Buenos Ayres Central Railway (Ferro Carril Central de Buenos Aires, 
Limitada, a Company incorporated under the Laws of the Argentine Republic) 
owns and operates a system ot Steam Railways of 4 ft 84 in gauge, with 
valuable terminals in the City of Buenos Ayres, extending from that City to the 
Port of Zarate, on the River Parana (where connection wil! shortly be made with 
the Entre Rios Railway, also of 4 ft 84 in gauge, under working agreement 
already entered into), and to Salto, with a branch to San Martin, the total exist- 
ing mileage being about 137 miles. An extension of 30 miles is under construc- 
tion from Salto to Rojas. 

A map showing the Buenos Ayres Central System and its connections accom- 
panies this Prospectus. 

Full particulars of the property will be found in the accompanying letter from 
Messrs j. G. White and Co., Limited, under whose superintendence the new 
construction is being carried out, and which letter is confirmed by the President 
of the Railway. 

The proceeds of the Debentures will be used for providing for the heavier 
traffic arising from the arrangements for the use of this Company's Lines as the 
Buenos Ayres Terminal of the Entre Rios Railway system of 534 miles, adding 
to the Rolling Stock, increasing the capacity for handling business on the main 
line, completing the extension to Rojas, and providing turther terminal facili- 
ties, and for the other purposes mentioned by Messrs J. G. White and Co., 
Limited, in their letter. 

It has been arranged to increase the Share Capital from $10,000,000 to 
$11.500,000 (equal at exchange 21d to £1,006,250), and of the additional amount 
$1,143,000 (= £100,000) will be subscribéd and paid for at par. 

Messrs Fowler, Scroggie, and Co., the well-known Accountants of Buenos 
Ayres, report the gross and net Earnings for the years 1905 and 1906 as follows :— 


Gross, Expenses. Net. 
IQOH ccscoscecccece 99,773 cose 64,312 35,061 
TD cxccucuecnsnes 124,076 oe 80,594 43,482 


The Gross Earnings for the first five months of 1907 show an Increase of 20 per 
cent. over the corresponding period in 1906. 

Messrs J. G. Whiteand Co., Limited, estimate that when connection is made 
under the contract with the Entre Rios Railway, and extensions and improve- 
ments refetred to above are completed, the Gross Earnings will be £172,800, and 
the Net £69,120, against an interest charge on the {£600,coo Debentures of 

27,000. 
erree Mortgage securing the Debentures is being prepared under the super- 
vision of Dr B. Bilbao, of Buenos Ayres, who is being instructed by the Trustees 
for that purpose. Copies of his opinion on the Concessions and other documents, 
copies of the Concessions themselves, and the Agreements with the Entre Rios 
Railway and the Buenos Ayres Lacroze Tramways Company, a Print of the pro- 
posed Trust Deed, Reports of Messrs Fowler, Scroggie, and Co., and copies of 
the Agreements under which the Purchaser, Mr Robert Fleming, has agreed to 
purchase the Debentures at {83 per cent.,can be inspected at the offices of 
Messrs Ashurst, Morris, Crisp, and Co., the Solicitors to the Trustees, during 
the usual business hours while the list remains open. 

Under the last-mentioned Agreements the purchaser guarantees that certain 
expenses of and incident to this issue payable by the Company, comprising 
English Stamp Duty on the Debentures, Commission to the Issuing House, Dr. 
Bilbao’s and the Auditor's Fees, legal, printing, advertising, and other expenses 
in London, shall not exceed 3 per cent. of the amount of the Debentures now 
offered, upon terms that any saving, should such result, on that amount is to 
belong to him. 

Application will be made to the Committee of the Stock Exchange for a quota- 
tion of the Debentures. 

A brokerage of } per cent. will be paid on allotments made in_respect of appli- 
cations (other than underwriting applications) bearing a Brokers’ stamp. 

Forms of Applications can be obtained at the offices of the River Plate Trust 
Loan and Agency Company, Limited, 52 Moorgate street, London, E.C. 

London, tath July, 1907. 








London, E.C., 12th June, 1907. 
THE RIVER PLATE TRUST LOAN AND AGENCY CO., LIMITED, 


52 Moorgate street, E.C. 

Dear Sir, 

We give you herewith particulars regarding the plant, concessions and earnings 
of the Buenos Ayres Central Railway Company, made up from data carefully 
obtained by our own Engineers in Buenos Ayres. 

The Buenos Ayres Central Railway Company has been constituted under 
Argentine law, and has taken over from July 1st, 1906, the properties of Lacroze 
Brothers, formerly known as the Tramway Rural a Vapor, the purchase price 
being all the shares of the new Company of the nominal value of $10,000,000 
Argentine paper, and £75,000 in cash, the undertaking being delivered tree of 
debt and other liabilities. 

The property includes 136°68 miles of railway, having properly fenced right of 
way, with necessary station buildings, sidings, goods yards, shops, &c. The 
gauge ot the railway is 4ft 84ins. The line commences at the terminal station at 
Chacarita, in the City of Buenos Ayres, and runs westward 108 miles to Salto, 
whence an extension is now under constriction to Rojas, 30 miles turther west. 
A branch line leaves the main route 35 miles from Buenos Ayres, and runs north 
27 miles to Zarate on the River Parana. Another short branch of about 2 miles 
connects the important suburban town of San Martin. 

The Company owns a considerable amount of land and an excellent terminal 
station of Chacarita in Buenos Ayres. The city goods station at Once is reached 


o 














rf, 1907, and £22 per cent. payable on rst January, 1908—total, £87. 


from Charcarita over the tracts of the Lacroze Electric Tramways, with which 

this Company has perpetual trackage rights. Here the Company has three 

acres ofland, excellent warehouses, and all facilities for handling goods in a 

most central situation for local distribution. Goods trucks are also run directly 

—_ = large private market Abasto Provedor (the Covent Garden of Buenos 
yres). 

Goods for export are at present transhipped to the Buenos Ayres and Rosario 
line at San Martin, and by it conveyed to the docks. With the development of 
the Port of Zarate it is expected that the Company will have a direct outlet for 
export, making a large saving of transhipment charges, and that additional traffic 
may be secured from imports. : 

Being originally a short light railway, much of the construction is light and in 
poor condition, The great development of the business necessitates improve- 
ments and the rebuilding ot considerable part of the line, and increase ot equip- 
ment. Considerable improvements have been made during the last two years, 
hang new rolling stock purchased, but not sufficient to properly handle the 

usiness. 

The lands owned by the Company, exclusive of its right of way, are valued at 
£110,000. It is estimated that, to obtain concessions, lands, rights of way, ter- 
minals and equipment equivalent to that now owned by the Buenos Ayres Central 
Company would cost at least £1,000,000. 

_ The Company operates under National and Provincial concessions granting 
its rights in perpetuity, subject only tothe general railway law of the Argentine 
applying to all railway companies. All supplies for construction and operation 
are admitted duty free. A contract between this Company and the Lacroze 
Electric Tramways Company provides for running rights over the lines of the 
latter Company to the goods station and markets in Buenos Ayres, the electric 
cars having the right to run over the steam line to the suburb of San Martin. 
contract has recently beea entered into between this Company and the Entre 
Rios Company, whereby the Buenos Ayres Central Railway becomes the 
terminal line of the Entre Rios Railway in Buenos Ayres. The letter Company 
are now building at Zarate a slip and pier for landing cars from a train ferry, 
witha corresponding pier on the other side ot the Parana River at Ibicuy, 
between which points the Entre Rios trains will be ferried. These works are 
under construction, and should be completed simultantously with the improve 
ments to the Buenos Ayres Central herein contemplated. 

The agreement provides that ail freights are to be pro-rated on a kilometric 
basis, each Company receiving a proportion of the through rate, which through 
rate is to be mutually agreed| The Entre Rios Railway Company guarantees 
to the Buenos Ayres Central for seven years a minimum gross return on through 
business of {10,000 per annum, but it is estimated that the traffic will greatly 
exceed this amount. The Entre Rios Railway Company can cancel the contract 
at the end of this seven-year period by payment of £40,000 Car ge which 
penalty is to be reduced ‘by freee per annum until extinguished. There is, 
however, little probability of the contract being cancelled, as it would require a 
very heavy capital expenditure for the Entre Rios Company to build their own 
line into Buenos Ayres, and all the other existing railways on the Buenos Ayres 
side of the Parana River being of a different gauge from the Entre Rios Com- 
pany, they could not make satisfactory running arrangements; therefore, the 
present arrangement can be considered as practically permanent. 

The Buenos Ayres Central thus becomes the outlet into Buenos Ayres of a 
large railway system all of the same gauge, comprising the Entre Rios Railway 
for 534 miles, North-East Argentine Railway 411 miles. East Argentine Railway 
99 miles, making with its own system a total ot 1,181 miles. 

_It is in order to comply with the requirements of the Entre Rios contract, pro- 
viding for heavier traffic, complete the extension to Rojas, provide further 
rolling stock, increase the terminal facilities at Chacarita, build shops and stores 
- oo and make other improvements, that the present issue ot Debentures 

s made. 

The earnings of the railway have been rapidly increasing during past years, as 
the territory served by the railway has been developed. 

The gross receipts have been as follows :— 


ee £49,500 WA dsannetense eee £95,700 
WIE Wedcdedacacves 70,000 IQOS cocccccccecces 99,900 
BQOB Kocsasvessscor 90,700 1GQO6 ..ccceeeeeeses 121,500 


The country through which the line runs is the richest part of the Argentine, 
and is capable of great development. The section within 50 miies of Buenos Ayres 
is principally productive of market garden produce, milk, and other supplies for 
local consumption. The more distant section produces cattle, wheat, maize, 
linseed, &c. At present this section is largely a grazing district, but every year 
more ofthe land is going under cultivation, with result of greatly increased 
traffic for the railway. 

The natural increase of traffic will be large, and in addition the Company wae 
within another 12 months, get the benefit of the arrangement with the Entre 
Rios Railways, and of the extension to Rojas. In view of these considerations, 
we believe the following estimate of earnings, after the expenditure of the pro- 
ceeds of the present debenture issue, to be conservative :— 





Gross receipts for twelve months ending May 1, 1907 catbees s 
Guaranteed minimum receipts from Entre Rios 
Company os se es oe es es ee 10,000 
Additional receipts from Rojas extension and other 
—_— ments .. ee ee ee ee ee oe 33,000 
Total gross receipts .. “ ee as See oe 172,800 
Operating expenses... “ a ws ea ee ee ee 103,680 
Net earnings from operation .. éa aa an ée ee ee 69,120 
Debenture interest ae ee oe ee oe ee ee ee 27,000 
Surplus... oe ee ee oe ee ee ee ee 42,120 
ian 


The Debenture Issue ot £600,000 will be secured by a first mortgage on 
property, which, without these improvements, would cost £1,000,000 to replace, 
and which is now earning net at the rate of more than one and one-half times 
the debenture interest. After completion of the improvements, the property 
should earn at least two and one-half times its fixed charges. 

Yours faithfully, 
J. G. Wuite anp Company, LIMITED, 
WM. C. BURTON, Director. 


Ihave read the foregoing letter of J. G. White and Company, Limited, and 


| confirm the same in all respects. 


TEOFILO LACROZE, 
President, Buenos Ayres Central Railway Company. 


——— 
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Banks, &e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $500,000. 

Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lonpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £220,000, 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H. SIMON, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 
2 Old Broad street, E.C, 
Subscribed Capital ...............- £1,276,747 10 0 
I. .5n50 5 be05n0b0 ¥r0s coveevee® 548,015 0 O 
Uncalled, including Reserve Liability 728.732 10 0 
Reserve Fund and Undivided Profits 33,907 17 10 
RemiTTances made by CaBLe to Australia. 
Drarts, LETTERS OF — and CirncuLak Notes 
issued upon Branches and Agents. 
Bitits or ExcuanGs on Australia NEGOTIATED or 
ent for Collection. 
InTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia. 


BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon Orrice—64 Old Broad street. 
en Re £2,000,000 
DT <<<.55 ctghietpasaesvonsenes 1,500,000 
Reserve Liability of Proprietors ........ 2,000,000 


The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
DAVID GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 

Hon, President: Right Hon. LORD STRATH.- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G., 
Head Office and Board of Directors: MONTREAL, 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47 Threadneedle street, E.C. 

Right Hon. LORD STRATHCONA 
{aNp MOUNT ROYAL, G.C.M.G., 
THOMAS SKINNER, Esa., 
and ALEXANDER LANG, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers, 
Financial Agents of the Government of the 
Dominion of Canada. 
FREDK. W. TAYLOR, Manager. 


London 
Committee { 


STANDARD. BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the — Government in South 
ca. 


Heap OFFICE: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1 Schleusenbriicke. 
New York Agency: 40 Wall street, 
150 Branches in South Africa, 


Subscribed Capital 


L ) +» £6,194,100 
Paid-up Capital .. we -» £1,648,525 
Reserve Fund ee és a £1,997,050 


Boarp or Directors: 
Ww. _ Arbuthnot, Jn., Hon. Sir Shintes Ww. 
j “a |_ Fremantle, K.C.B, 
Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. |E. Brodie Hoare, Esq. 
James Drake, Esq., J.P.|Rt. Hon. LordWelby,G.C.B. 





This Bank grants Drafts on, and transact 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. a remittances made. Deposits 
received for fixed periods. Terms on application. 


WILLIAM SMART, London Manager. 















THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18326. 





Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 


Uncalled, £4,000,000. 


RESERYE FUND .. .. £#1,030,000. 





HEAD OFFICE—Ebpinsvzes. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART; Secretary: 





LONDON OFFICH-—87 Wicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


H. B. HOLLINS & GCO., | 


BANKERS, 
Corner Wall and Broad Streets, NEW YORK, 
Issue Letters of Credit for travellers available in 
all parts of the world. Act as Financial and Trausfer 


Agents for Corporations. 


Execute orders for the Purchase and Sale of Stocks 
Bonds, and all classes of Investment Securities on 


the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 


Draw Bills of Exchange and make Cable Transfers 


on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 


Make collections in all parts of the world. 





LONDON, PARIS, & AMERICAN 


BANK (LIMITED), 


CapitaL, £1,000,000. Susscrisep, £500,000. 
Paip-up, £400,000. ResERvE Funp, £240,000. 


Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


The Bank transacts a general Banking and Ex- 


change business, and issues Travellers' Credits 
available in the principal Cities of the World. 


THE ANGLO-EGYPTIAN BANK LTD. 





SUBSCRIBED CAPITAL, £1,500,000. 


PAID-UP.... £500,000 | RESERVE FUND £550,000 


BRANCHES—Alexandria, Cairo, Mansourah, Port 


Said, Tantah, Malta, Gibraltar; Paris. 
BANKERS—The Bank of England, the London 
Joint Stock Bank, 


The Bank transacts every description of anes 


business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for one year at 4 per cent. per 


annum. 


No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND _ 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ........ esercces £1,078,875 0 0 
Paid-up Capital ..........eseesceees 539,437 10 O 
Further Liability of Proprietors .. 
BRITS DOs vc cvcccocccccceseccee 136,900 0 0 


539,437 10 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 


can be obtained at the Head Office, or throu 


h 
the Agents of the Bank, in the chief Provinelal 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 


Transfer. 
— Negotiated or forwarded for Collee- 
1 and Bxch: e Business of every 


Banking 
description transacted with Australia. 
J. PATERSON, Secretary. 








HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. 
REsERVE F'unpDs 


STERLING RESERVE HELD IN LONDON aT 
ExcHancGE of 28 per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 

++ 11,000,000 


++ $10,000,000 


Silver Reserve .. ee 
$21,000,000 
Reserve Liability of Proprietors «+ $10,000,000 
Court oF Directors AND Heap OFFICE 1n Hone 
Kona, 
Lonpon CoMMITTEE. 
Sir Thomas Jackson, Bart., Chairman, 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 


June Wth and December 3lst. 
A. M. TOWNSEND, } Managers in 
C. 8. ADDIS, London, 


J. C, NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


J. FERGUSON, Assistant Manager: 


Subscribed cages as 20,000,000 000,000.) 

Paid-up capital.. -« M.17,600,000 (£880,000:) 

Reserve Fund .. -» Mi 468 (£125,123.) 
Heap Orrice: BERLIN. 


BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordobéand Tucuman. 
BAILY sntongana’ Gonapeon,Iign,© 
: Antofagasta, ’ ue, Osorno, 
PERU: Arcauipe Onllee and aco, Valdivi, and 
3 u . an . 80. 
URUGUAY | ontevideo, 
SPAIN: Barcelona and Madrid. 
MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 
Bills sent for collection, negotiated or advanced’ 
— Drafts, cable transfers, and Letters’ of 
redit issued. 
Lompon Acents: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 





HEAD OFFiIcE 
17 BISHOPSGATE 8ST. WITHIN, LONDON, E.C. 
BRANCHES: 

Calcutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden int, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 
basa, Nairobi (British East Africa), Hntebbe 
(Uganda), 

SUBSCRIBED CAPITAL .........+++-£1,200,000 
PAID-UP CAPITAL. ....eseeeeeeeees - 600,000 
REsERVE FPuND ........-. eeeeeess 600,000 

London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern. 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year. The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent, per annum. 

” ” ” ” w 

Current accounts are opened, ea they 
do not fall below interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent, per annum. 


ee 


E»TABLISHED 1851. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 


2+ PER CENT. INTEREST 
allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK | with full pittionines, POST FREE. 
Cc. F. RAVENSCROFT, . 


BANQUE RUSSO-CHINOISE 


s 
(Russo-Chinese Bank.) 
. invested by the Imperial 
Chinese Government: K’ Tiiels 5,000,000 
Reserves Roubles 7,140,000 


Heap Orrics: ST. PETERSBURG. 
Branches or A es— 














Askhabad hokand Cn 
Batoum Kiachta Paris 
Biisk Kirin Pekin 
 iaeeaeaa *Kobé Samarcand 

bo Krasnoiarsk San 
Bombay Kouantchéndze Shanghai 
Boukhara Kouldja Stretensk 
Calcutta London Tachkent 
Chefoo Marguelan Teline 
Hailar Moscow Tientsin 
*Hakodate *Moukden Tchita 
Hankow *Nagasaki Tchongoutchak 
Harbin Newchwang Tsitsikar 
Hongkong New York Verchneoudinsk 
Irkoutsk Nicolaieffsk Vladivostok 
Kalgan Novo- Werny 
Kachgar Nicolaieffsk Yokohama 
Khabarovsk Ouliassoutai Zeiskaja-Pristane 


* Branches which are temporarily closed. 
London Bankers: Messrs Glyn, Mills, Currie & Co. 
London Branch: 41 Threadneedle street, E.C 

Chantrey Inchbald, Manager. 
BOARD OF D CTORS. 
a Oo ees =e we 
. Noetzlin, A. Wischnégradsky, L. Davydoff, 
M, Verstraete, Th. Knoop, 8. Solaky, A. Poutilofi 
and V. Bizot, 
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